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A Library of the Best Literature of the War 


Not a History of Facts But the Facts of History 


6,000 Pages in Ten Volumes; 480 Pages of Illustrations; 600 Cartoons of All the Nations. 


Compiled from The New York Times Current History Magazine 


O EPOCH in the history of the world 
N was ever before so faithfully pictured. 
HE EUROPEAN WAR. like the actual con- 
flict, ranges over the entire earth and touches 
on every great war event, diplomatic, military 
and naval, of the last three years. The editing 
of the work has been in the hands of qualified 
men of fair and impartial spirit. The repre- 
sentatives of every nation present their view- 
points, which are printed ungarbled and uncen- 
sored. The facts are not suppressed, evaded or 
distorted. 


Record of Greatest Human Conflict 


res timely historical and literary work is 

the invaluable record of the greatest human 
conflict the world has ever known. The original 
official documents, written by statesmen and 
military leaders of the warring nations, are 
printed. 


You may read an article by a great novelist, 
an eyewitness of a battle, written with the most 
vividly eloquent description. The report of an 
investigating commission follows—a recital of 
plain facts. A great General adds his contribu- 
tion in the terse language of the man who com- 
mands and acts, but rarely writes. The corre- 
spondent of a metropolitan newspaper, thrilled 
by the incessant thunder of guns, is so inspired 
that his article becomes an epic. There is a let- 
ter from a soldier in the trenches, throbbing 
with the intense life at the front. 





THE NEW YORK TIMES CURRENT HISTORY, 


Times Square, New York City: 


Reserve a set of THE EUROPEAN WAR in 10 
SS ST Te Ee ere er ee binding. 
Inclosed is $1.00 as first payment. Send an order form, 


for signature. 








Description of the Great Work 


THERE are ten large volumes in a set of 
THE FUROPEAN WAR. with a total of more 
than 6,000 two-column pages. 


In every volume is an abundance of lifelike 
illustrations of battle scenes, photographs of 
great men who are making history and pictures 
of towns in the battle area, reproduced in the 
soft tones of the rotogravure process. The in- 
ternational cartoons show the trend of popular 
feeling, both in the nations at war and in neutral 
countries. 


War Narratives a Complete History 


ACH volume is introduced by a comprehen- 
sive narrative of the events of a three 
months’ period written by noted historical au- 
thorities of the United States. Taken in series, 
the introductions form a concise, consecutive 
history of the war to date. 


Prices and Bindings 


SET may be purchased for cash or upon the 
easy-payment plan. 

The bindings and prices are as follows: 
Cloth—cash with order, $28.00. Easy-payment 
plan, $33.00; initial payment, $1.00; subsequent 
payments, $2.00 per month. 
Three-quarter leather—cash in full with order, 
$38.00. 
Full leather—cash in full with order, $50.00. 


To each person ordering a set, Current History 
Magazine | monthly, regular price $3.00 
per year, will be sent for a full year without ad- 
ditional charge. 
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The Answer to 





America Has Provided Another 
$5,000,000,000 to Carry on the 
War for the Suppression of Au- 
tocracy—Billions More to Come 


HE Government has called, and the peo- 
ple have responded. In the short period 
of four weeks there has been collected over 
$5,000,000,000 of subscriptions to America’s 
Second War Loan, and unmistakable evi- 
dence has been presented of the fact that 
the people of the United States are behind 
the Government and are willing to lend their 
dollars for the purpose of furnishing the 
financial aid requisite for the prosecution of 
the war. 

Incidentally,the results of the campaign 
just closed show that the people of this coun- 
try have been quickly educated and now ap- 
preciate the wisdom of investing their pres- 
ent and future savings in obligations of 
their Government. In other words, Amer- 
ica has become a nation of bondholders—an 
accomplishment which is particularly impor- 
tant at this time for the reason that with 
the continuation of the war more and more 
Liberty Loans will have to be floated, and 
because the investment in the Government 
bonds has gone a long way toward encourag- 
ing thrift, so necessary for the welfare of 
the nation. 

Immediately upon the passage of the 
War Loan bill the Secretary of the Treasury 
announced an offering of _ $3,000,000,000 
convertible 4 per cent. bonds, indicating that 
. the allotment would include 50 per cent. of 
any...oversubscription. He expressed the 
hope that the total subscriptions would 
aggregate $5,000,000,000, in which event he 
would allot bonds tc the amount of $4,000,- 
000,000. 

It was realized that the raising of five 
billions of subscription was a tremendous 
task, and many of the highest talented bank- 
ers expressed doubt as to the ability of this 
country to raise such an amount in so short 
a space of time, and under existing condi- 
tions of extremely high costs of living and 
heavy taxation. 
courage but rather stimulated hard work, 
and immediately steps were taken through- 
out the country to organize the most effi- 
cient machinery for raising the desired 
amount of subscriptions. 

The country was divided into the twelve 
Federal Reserve districts and officials of the 
Reserve Bank were asked to name Liberty 
Loan Committees. To each district was as- 
signed a minimum and a maximum quota 
based on the banking resources of the sev- 
eral communities. The Liberty Loan Com- 
mittees were asked to perfect an organiza- 
tion of their districts, and promptly scores 
of subcommittees were named, each as- 
signed to a pdrticular subdivision or to a 
particular element or trade in the district 
in which they operated. 

The most complete and specialized or- 
ganization was that constructed in the New 
York Federal Reserve district, where not 
only was the district divided into nine sub- 
divisions with a local Chairman for each, but 
every industry and trade and profession was 
separately organized by leaders in each line 
of endeavor. The women’s organizations, 
the Boy Scouts, and’ every civic and com- 
mercial association was called into service 
for the purpose of aiding in the collection 
of subscriptions. 

Thousands of men and women volun- 
teered their services, and many of the best- 


This doubt did not dis- . 


the Kaiser—the Liberty Loan 





for each: 
Treasury Allotment. 
Based on $3,000,000,000. 
Percentage 
Amount. of Total. 
$900,000,000 30 
420,000,000 14 
200,000,000 10 
390,000,000 10 
250,090,000 8% 
210,000,000 7 
120,000,000 
120,000,000 
129,000,000 
105,000,000 
80,000,000 
75,009,000 


District. 


Chicago 
Cleveland 

Boston 
Philadelphia .... 
San Francisco... 
Richmond 
Kansas City.... 
St. Louis 
Minneapolis 
Atlanta 

Dallas 


ae ees 
Pa 


{ & 


Totals ....0- $3,000 ,000,000 100 


subject to revision. 
date set for the banks to file their final reports. 





Five Billions More for 


5 ees following table gives the estimated totals of subscriptior 
the twelve Federal Reserve Districts, together with the maxir 


Treasury} 


Based on $5,000, 0+ 


Amount 
$1,500,000,000 
700,000,000 
50), 000,000 
500, 000, 000 
415,000, 000 
350,000,000 
200,000,000 
200,000,000 
200, 000, 00K 
175,000 OOF 
135,009,000 


125,000,000 


$5,000,000,000 


It should be noted that the above figures for subscriptior 
Absolutely accurate figures will not be 





paid and highest-talented men of the finan- 
cial world gave up their business and de- 
voted their entire time and attention to the 
campaign. The excellent organization for 
the distribution of the bonds was supple- 
mented by publicity and advertising work of 
a high order. Newspapers gave up columns 
and columns of space to furthering the loan, 
and hundreds of regular advertisers devoted 
advertising space contracted for by them to 
the advertising of the Liberty Loan. In 
short, everybody was working for the suc- 
cess of the Liberty Loan everywhere. 

Exact figures for subscriptions are not 
yet available, but indications are that the 
total will exceed the five-billion mark which 
was the goal of the Treasury. Although 
the subscription books closed at midnight 
Saturday, the banks and trust companies 
have until Thursday, Nov. 1, to make their 
final reports, and, consequently, it will be 
probably another week before the exact total 
becomes known. 

One of the most remarkable features of 
the campaign was the organized effort of 
the banks to help finance bond purchases 
by encouraging individuals and business 
concerns to borrow money with which to 
buy the bonds. The Federal Reserve Board 
in. Washington authorized the twelve Fed- 
eral Reserve Banks to fix a special prefer- 
ential rate for the discount of notes secured 
by Liberty Loan bonds, and this permitted 
the member banks to grant a similarly pref- 
erential rate to their customers. Practically 
all institutions circularized their customers 
with the offer to lend money at 4 per cent., 
the rate of interest paid by the Government 
obligation, and thousands were thus enabled 
to subscribe liberally to the Loan. In addi- 
tion, practically all of the banks, the largest 
as well as the smallest, agreed to handle 
bond subscriptions on a partial-payment 
plan, even to the small basis of “a dollar 
down and a dollar a week to a total of fifty 
weeks.” This offer and the persistent ap- 
peal to the public to take advantage of it 
resulted in the filing of hundreds of thou- 
sands of small subscriptions and insured a 
wide distribution of the bonds. 

The campaign was further helped by the 
action of the Treasury Department in mak- 
ing available for immediate delivery the 
actual bonds. The display of the securities 
and their sale “over the counter” greatly 
stimulated purchases, and many who had 
shown an indisposition to subscribe were 
willing to make cash purchases when they 
were shown what they were buying. The 
absence of the actual bonds during the first 
Liberty Loan campaign was a serious draw- 
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Borrowing—How Shall It Be Done? 





Present Scheme of War Finance 
Inevitably Produces Inflation— 
As a Preventive Bank Reserves 
Should Be Increased — Loans 
Plus Taxes 


By H. J. DAVENPORT, 
Professor of Economics, Cornell University 


IDELY asserted and currently accepted as is 
the notion that the banking interests of the 
country are heavy purchasers of the new Govern- 
ment issues of bonds, it still is not the fact. Doubt- 
less, also, THE ANNALIsT is right in saying that 
“ they are not locked up in safety deposit vaults or 
in people’s stockings.” But where, then, are they? 
The banks actually have them, but still do not 
own them. Individual buyers own them, but still 
have not paid for them. “The major part of the 
securities are in bank vaults, placed there as secu- 
rity for loans to individuals and corporations.” 

But this means merely that the loans have been 
floated by an inflation of the deposit credit of the 
country. In this respect the effects are the same 
as if the banks had purchased the bonds by giving 
deposit credit to the Government as the purchase 
price. The actual purchasers borrowed deposit 
credit from the banks, and still owe for it—but 
forthwith assigned it to the Government. 

The banks now owe to the Government on open 
deposit account—or to the Government assignees— 
the same sums that they would have owed the Gov- 
ernment had the banks become directly the pur- 
chasers of the bonds, As it is, the bonds now run 
to the customers of the banks who borrowed to 
carry them, instead of to the banks, and the cus- 
tomers’ notes now run to the banks. It is still 
bank-created funds that do the purchasing. The 
bonds are in the portfolios of the banks, but in the 
form of collateral to the notes that are assets, 
vather than as themselves assets. 


SIMILAR RESULTS 


But there is no difference between the methods 
in their bearing on prices. The absorption of the 
Government securities has been achieved through a 
corresponding expansion of the currency—a dilu- 
tion of it—and a corresponding subtraction from 
the purchasing power of each money unit. The 


ee the less each has to do, aad the less 
cacn awei.._Dollars buy less; pricesgTise. It has 


thus been true to the létter;’put €ntirely untrue to 
the spirit; that our rapidly rising prices have been 
due to rising costs. These rising costs, in turn, are 
due to the expanding currency. Paying more dollars 
to produce things, the seller must demand more 
dollars for them. But the dollar goes less far— 
is smaller—either as cost or as return. The Gov- 
ernment is, then, bringing about through its bond 
marketings the same effects on prices as those it 
would have brought about by issuing paper money 
—only that this paper money would cost the tax- 
payer no interest, while the bonds cost their alloted 
rates per cent. 

It must be admitted that our prices have been 
rising for two years and a half, while our bond 
issues are only a recent matter. But precisely the 
same principle was involved, only that then it was 
foreign bonds and returning international secu- 
rities that our banks were absorbing on these same 
terms of expanding deposit credits. A price in- 
Nation is doubtless one method of borrowing—or 
More accurately—one method of borrowing is a 
price inflation. In truth, not all bond marketings 
mean inflation, but only such of them as are worked 
out, directly or indirectly, through bank borrowing 
through the purchasing power afforded by ex- 
panding deposit credits. So effected, bond borrow- 
ing differs not at all in its effects on prices from 
forced loan borrowings through paper money. But 
borrowing may be wise—is, indeed, necessary, in 
the early stages of war expenditure. Even the best 
of tax systems are slow of adaptation; and after 
the legal] and administrative adjustments are com- 
pleted, the larger revenues can arrive only with 
the lapse of months. And we have not one of the 
best tax systems. There was no escape from bor- 
rowing. But we did not have to borrow by green- 
back follies or by any equivalent inflation. 

It is no part of the present discussion to com- 
pare the merits of loan financing with tax financ- 
ing. Excepting in their ethical aspects, the two 
methods need not differ. With either, the problem 
is to get individual purchasing power over into the 
hands of the Government. In the immediate and 
purely fiscal aspects of the case, it does not matter 
whether this transfer of incomes takes place by 


voluntary contributions induced as investment or 
by the compulsion of taxes. Some one must 
pay for the war now—men‘ with their lives, wealth 
with its incomes. Whether the income shall be re- 
turned later with interest—though the lives will not; 
—is a question of surpassing importance, but be- 
longing to quite another plane of discussion. Some 
one must pay now—those that can—whether or not 
the descendants are to collect indemnity through 
taxes levied on the descendants of those who can- 
not. 

Thus our present question is not at all how the 
inevitable burden of war ought to be apportioned. 
Assume that it shall be solely by poor men in the 
trenches now, and by these same men out of the 
trenches later, or by their descendants, when 
through taxes they indemnify the investors that 
supply the incomes now, it still remains true that 
present wars must have present men and present 
income. Borrowing is an easy and possibly an en- 
tirely expedient way of getting the income—if only 
the borrowing can be done by the right methods— 
in ways that shall not work an inflation of prices— 
a diluting of the currency—a change in general 
prices. 

A QUESTION OF INTEREST 


Such methods are entirely feasible. But they 
are never feasible at the low rates of interest at 
which, when reserves are plethoric, the banks can 
absorb, directly or indirectly, the offered issues. It 
is in the nature of taxesthat, no consent of the con- 
tributor being asked, there is no necessity of pur- 
chasing the consent. So with paper issues; through 
the rising prices to which he has not agreed, the 
citizen’s income is assigned to the State. And so, 
again, with loans worked out through banking 
credit; those who don’t intend it do the trans- 
ferring to the Government, the loss in the purchas- 
ing power of their dollars expressing the amount 
of their loans unwittingly made. Consent not be- 
ing needed, it need not be paid for. Only enough 
interest—a relatively low rate—need be paid to 
compensate the banks for employing their surplus 
reserves. 

The difficulty is that under present conditions 
high interest rates would merely stimulate still 
further the bidding of banks for the bonds, or bid- 
ding by customers of the banks, borrowing on the 
bonds—would push the bonds to premium prices— 
and would invite the same inflation as before. The 
securities would still flow into bank portfolios and 
deposit credit flow out. Even the nominal change 
in interest rates would not be real; the premiums 
commanded by the bonds would leave the net rate 
unaffected. 

Somehow, then, the banks must keep out of the 
process or be kept out—a policy that under present 
conditions is not easily compassed. How shall 
credit be restricted when reserves are redundant? 
Is it to be expected that any bank will refuse to 
employ its reserve by extending its loans? If it 
should refrain, what good would be accomplished? 
Other banks will not refrain; the situation is com- 
petitive. Doubtless bankers are gentlemen—but 
only in the degree that other men are—human be- 
ings all—and with the usual percentage of excep- 
tions. No gentlemen’s agreement to the end of 
conserving the public good, or even to the end of 
conserving the equally evident common good of the 
banking interests, will avail for the situation. 
There is only the law, or, possibly, as an ideal, thg 
influence or the authority of the Reserve system. 
But the Reserve system lacks the leverage either 
of authority or of influence for contraction or re- 
striction—but only for expansion. Its sole function 
at present—perhaps its sole disposition—is to 
finance the expansion, to protect from disaster the 
banks that, going fastest in inflation, arrive earliest 
at their limit and demand help for the further 
carrying forward of the process. 

In the absence, then, of a reserve system with 
the legal authority, the practical leverage and the 
constant disposition to control the banking ex- 
pansion, nothing is possible excepting to raise 
by law the reserve requirements to the point 
that the reserve limit shal] protect the banks 
in the aggregate from the inflations of one an- 
other, and the genera! public from the inflations 
of the banks in the aggregate. Probably the bank- 
ers could get the necessary legislation if they 
could get together to ask for it. But this getting 
together is not easily accomplished; the banking 
tradition follows the economic tradition that so 
long as gold redemption is not menaced there can 
be no harm in credit extensions—that the sole test 
of inflation is the test of safe redemption. 


TAXES AND LOANS 


But can the war be financed without appeal to 
credit expansion of currency? It may be. true 
that taxes alone would not suffice; perhaps also 





safe borrowing alone would not. But the two to- 
gether? Taxes have, at any rate, this much of 
merit that they carry no inflation with them. May 
not taxation, supplemented by the sort of borrow- 
ing that does not inflate—or borrowing supple- 
mented by taxes—together solve the problem? 

The truth is that inflation does nothing, and 
helps nothing that is essential. It gets no more 
goods produced, gives birth neither to men nor to 
machines, stre ens no man for duties in the 
trenches or the shops, economizes no goods any- 
where, does nothing to redistribute production into 
the channels calling for increase—but merely 
changes the names of things, the counters, plays 
hide and seek with the facts, obscures their real 
nature, and confuses their working. All that can 
be said in favor of it is that it is easy—as all 
other forced loan methods are also easy—and espe- 
cially so in the political aspect, because the people 
that do the suffering can be relied on to under- 
stand nothing about it and to do nothing. 


IN EFFECT A TAX 


The folk immediately implicated think they see 
on the one side a profitable business, on the other 
side an attractive investment—even though, in 
actual fact and finally, they suffer also, especially 
the bankers. For the nation as a whole, clearly, 
the process is merely one of transferring money 
to the Government by diminishing the money power 
of what is left. And, as is usual with all forced 
loans—all paper money projects—the prospect of 
any ultimate payment to the real lenders is the 
slightest. The process, as it affects the ordinary 
citizen, really amounts to nothing but a tax—a 
taking from him of his purchasing power without 
his consent, not, it is true, by diminishing the num- 
ber of his dollars, but by emptying his dollars. of 
an equal share of their buying power. In one form 
or another, of course, this is what war has to 
mean—less for the individual citizen to consume, 
as the Government is consuming more. This, 
therefore, is what equally taxes or borrowing must 
mean. Inflation in turn, as one kind of borrowing, 
means just this, only that it means also certain 
other things that may be even worse than the 
inevitably diminished consumption through taxes— 
inequalities, unfairnesses, and injustices that still 
do not replace the taxes but merely go with them 
to aggravate their burden and their harm—a change 
in the meaning of the standard, a revolution in 
prices. 

But especially strange and grave is it that 
the bankers themselves are inviting and urging 
precisely this inflation policy. For example, Lewis 
Pierson of the Irving National Bank: “Clearly 
we stand upon the verge of a great era of 
financial expansion, and just as clearly only 
sound financial and commercial anethods will serve 
the nation’s purpose. The stress of war conditions 
already is forcing the realization that immediate 
preparation must be made for the fullest possible 
utilization of the nation’s commercial credit fa- 
cilities, and that more liberal use must bé made 
of the Federal Reserve system. This means that 
the business of the country must convert every dol- 
lar of credit value into ysable form, so that bank- 
ing machinery may be expanded to care for the 
unprecedented demands to be placed upon it, and 
to play its full part in winning the war and 
making safe our situation afterward.” 


War Tax 
Analysis 


For Individuals, Partnerships and 
Corporations 
An expert interpretation of the 
Income Tax, the War 


Income Tax and the 
War Excess Profits Tax 
This analysis covers the many per- 


plexing problems confronting those sub- 
ject to taxation. 
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‘ When Germany 





Secretary of Commerce Redfield 
Says She Will Look Out Upon a 
Strange World When War Ends 
—What She Will Have Lost 


EREFT of the “ good-will” of other nations, 

and competing with countries which, during 
the war, have kept on being “ going concerns,” Ger- 
many’s task of resuming her commerce after the 
war is to be a difficult and doubtfy one, accord- 
ing to Secretary of Commerce William C. Red- 
field. At the same time that Mr. Redfield pre- 
dicted a dire commercial future for Germany, and 
declared that the German Government at heart 
knew how seriously her world trade was menaced, 
he prophesied that an awakened and broadened 
America, facing, unafraid, a new world after the 
war, would be equipped and educated to play a 
huge part in the international trade of the future. 
Basing his predictions upon wide information as 
to conditions, Mr. Redfield attempted, at a dinner 
of the Southern Commercial Congress in«honor of 
the ‘diplomats of America’s allies, recently, to make 
a mature survey of Germany’s prospects and of those 
of America, so far as known facts may justify ten- 
tative conclusions. He said: 

“When peace shall come and her merchants 
take up the task of restoring Germany’s ruined 
commerce, they will find that it is a strange world 
which they seek to re-enter. There will be diffi- 
culties in the path of future ‘ peaceful penetration’ 
of which they seem not to dream. Commercial 
frightfulness, like its military namesake, will have 
passed away. It will hardly be,said again to any 
Secretary of Commerce of the United States that 
the German Dyestuff Verein will not ‘ permit’ the 
establishment of an American dyestuff industry, 
as was said to me. The monopolies on which Ger- 
man foreign commerce in large part seemed to 
rest secure have passed away. Our friends beyond 
the sea and we ourselves have learned the danger 
of having our industries wholly dependent on for- 
eign sources of supply which may become un- 
friendly. It is pitiful to read extracts from the 
German press which seem to show that they expect 
t: take up the task of rebuilding their commerce 
where they laid it down. They reckon the world’s 
demand for potash as a purely German asset. It 
was so, but it is so no longer. They were the 
world’s source for dyestuffs. That opportunity has 
gone. It was they to whom the world looked for 
optical glass. We do not look there now. They 


were the source of supply of chemical porcelain.’ 


We make it today as well as they do. They had 
supplied science to industry more than any other 
people and had built up industrial power by means 
others neglected. We have learned that lesson, 
aliso, and in countries represented here tonight 
science speaks to and through industry with an 
Authority and success which we did not know, 

hich we have been glad to learn, and which we 
Shall not set aside.” 

Analyzing the secret of Germany’s trade success 
n the past, the Secretary said it had been founded 
argely on her skill at keeping herself at the same 
ime competitor and source of supply. He pointed 
put how other nations now were aware of her 

ethods and had become too wise ever again to 
emain dependent wpon her for anything their own 
Bciences and industries could learn to produce. He 
went on: 

“T need not tell you of the commercial value 
pf what we call ‘ good-will,’ or point the advantage 
bf doing business as a ‘ going concern.’ The great 

arkets of the world have been and are to be 
found among the nations who have parted company 
with Germany in the present struggle. Her past 

arkets have been found among them. The peo- 
sles of these lands are not likely by one common 
mpulse to turn quickly to Germany for a renewal 
of the commercial intercourse which was broken 
by her act. The threads of that intercourse have 
een cut. It is idle to speak, as some do, as if all 
hat were necessary were to pick up those threads 
beain and commence to weave anew the com- 

ercial fabric. It will not be easily done. The 
onditions are not the same. The business sun- 
ered by the war is not ‘a going concern.’ It must 
be renewed under circumstances of peculiar hard- 
ship. 

“ Controlling minds in Germany know perfectly 
well what separation from the world of commerce 
for over three years means. They had no inten- 
tion it should be so long. “They would hardly have 
ventured on the struggle had they dreamed it 
would be three years. A memorandum officially 


Resuites Trade 


attached to the German Naval bill of 1900 said: 

“* An unsuccessful naval war of the duration of 
even only a year would destroy Germany’s sea 
trade and would thereby bring about the most 
disastrous condition. The destruction of our sea 
trade during the war could not, even at the close 
of it, be made good within measurable time, and 
would thus add to the sacrifices of the war a serious 
economic depression.’ 

“ As it will be a strange world upon which the 
German merchant will look out when war shall 
close, so it will be, in a large measure, a strange 
world upon which the American merchant will 
look out at the same time. When embargoes are 
over and trading with the enemy acts shall have 
ceased to troublé, we also shall see things differ- 
ently. The. novelty will not on our part arise from 
separation, but the reverse. We have gained, and 
are gaining, a better understanding of the world 
we live in. Scales of provincialism have fallen 
from our eyes. When our sons have fought and 
died together with those of Great Britain, France, 
Italy, Russia, and our other honored friends, things 
cannot be as they were before that happened. Each 
knows the other better than he did. Old lines of 
separation have gone. Our vision is ‘enlarged. 
Things that were strange have become familiar. 
Applied to commerce this means that we under- 
stand other peoples and their needs better, and 
know better what we may do to supply them. We 
have come into a family relationship, very near, 
very helpful to all in the family. It must alter the 
world of commerce as it is altering the world’s 
geography.” 

The Secretary told how the country was learn- 
ing thrift, how it had learned to use resources long 
neglected, how banker and inventor and manu- 
facturer all were finding new tools and the uses 
for them, and went on to predict peaceful, mutual 





New Railroad Taxes 


Passenger and Freight Imports Take 


Effect Nov. 1—Figures for 
Southern Pacific 


N Thursday, Nov. 1, the new war tax law, which 

imposes an 8 per cent. tax on passenger fares 
and 3 per cent. on freight rates, becomes effective. 
While the Government holds the carriers responsi- 
ble for the collection of this tax, the bill provides 
that the person purchasing the service shall pay 
the tax. 

Commuters, who travel forty miles or less, es- 
cape this tax under the exemption provision for 
commutation trips of that distance and which limits 
taxable tickets to a valuation of more than 35 cents. 
This passenger tax is to be imposed upon tickets 
which are part of through trips to Canada or Mex- 
ico. To other foreign countries a stamp tax is 
placed on all tickets costing more than $10. 

T. O. Edwards, Auditor of the Southern Pa- 
cific, estimates that the company, on its Pacific 
system, carries about 4,000,000 passengers a month, 
and among this number 3,000,000, under the com- 
muter or low-rate classification, will be exempted 
leaving about 1,000,000 passengers a month, or 
12,000,000 annually, subject to taxation on this 
system alone. 

The rate of 10 per cent. will apply on the pur- 
chase of seats in observation cars and berths or 
staterooms on its river steamers, says the Southern 
Pacific. Sleeping car tickets also come in for 10 
per cent., the method of collection to be announced 
by the Pullman Company. The application of the 
tax to mileage or scrip sales is awaiting further 
information from Government officials. 

The 3 per cent. tax on freight charges offers 
no exemption either as to amount or distance, ex- 
cept on shipments for the United States Govern- 
mert, or the States, and on export and import busi- 
ness, and strictly company business, such as the 
transportation of materials for the use of the car- 
rier itself or its subsidiaries, over its own lines. 
A special clause excludes also amusement business, 
such as theatrical and circus trains, which come 
under different provisions of the bill. 

The collection of this tax on passenger and 
freight charges will throw a vast amount of spe- 
cial accounting work upon the railroads, The 
Southern Pacific, for instance, will have to main- 
tain a special force of clerks to handle the mass 
of detail involved and to make the monthly returns 
to the Government. When it is considered that on 
its Pacific system alone, the Southern Pacific 
handles 12,000,000 taxable passenger transactions 
and from 12,000,000 to 15,000,000 freight transac- 
tions a year, the size ef the special accounting can 
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| Standardizing Business 





Much Now Being Done Under the 
Spur of Wartime Necessity May 
Serve to Prevent Waste When the 
World Is Again at Peace 


By C. S. DUNCAN, 
Assistant Professor in the School of Commerce, 
University of Chicago 
FUNDAMENTAL element in the new move- 
ment for improving business is the establish- 
ment of standards. Scientific management seeks 
to standardize the specifications for purchasing 
materials and goods, to standardize the stockhand- 
ling methods, to standardize the processing of ma- 
terials through the factory, to standardize the tasks 
of workmen, the conditions under which they work 
and their wages, to standardize office activities, 
and, in general, to reduce all business operations 
to the calculations of a slide rule. 

Years ago the Interstate Commerce Commis- 
sion undertook to standardize the accounts of all 
the railroads within their jurisdiction. They 
worked out a system that would apply and then 
in 1906 began demanding reports on its basis. 
Later other movements were begun. The Harvard 
Bureau of Business Research suggested a uniform 
system of accounts for retail grocers, for retail 
shoe stores, for wholesale grocers’ accounts. The 
National Wholesale Grocers’ Association has also 
suggested a uniform system. The Federal Trade 
Commission has published another system for re- 
tailers. The National Credit Men’s Association has 
recommended a uniform system for all store ac- 
counts. From these and from many other sources 
there has been a drive for standardized accounts— 
one that would show in a uniform and comparable 
way the costs of doing business. 


STEPS TOWARD UNIFORMITY 

From standardized cost accounting as a basis 
there have developed many other movements for 
uniformity. There has been the attempt to stand- 
ardize the selection of employes. Rules for obser- 
vations and inquiries have been published. Mental 
and physical tests have been generalized. Even 
for those who are to be temporarily employed a 
brief course in education is provided. A large 
manufacturing firm requires of all those who come 
Anto its employ that they take their course of train- 
ing so as to be converted into “their men.” . Thus, 
employes are selected by general formulae; and 
not even that elusive thing, personality, is supposed 
to be able to escape these formulae. In the way of 
thoroughgoing success of these uniform principles 
there have been many stubborn obstacles. None 
the less the movement has persisted. 


The Department of Agriculture has been busied | 


for several years in establishing uniform and 
scientific standards for grading such staples as 
wheat, corn, and cotton. By tests and experi- 
mentation the experts have at last reached-a con- 
clusion and by edict have declared such-and-so as 
standard specifications td constitute No. 1 hard 
Wimter wheat, or No. 2 white corn, or good to 
middling cotton. In every section of the country 
and under every condition these rules hold. 

The California Fruit Grewers’ Exchange has 
wniform physical and chemical tests for grading 
citrus fruits. Various auction companies are seek- 
ing uniform standards for all perishable fruits— 
standards for grading, for packing, for handling. 
Bananas have been standardized by the United 
Fruit Growers’ Association. Wool moves to mar- 
ket on uniformly worded grades. Eggs have the 
same classification in all big markets. Butter is 
now sold by standard grades. 

Trade associations have multiplied at a rapid 
rate in recent years, and have furnished the ma- 
chinery for making general business methods uni- 
form. Many of them hore 4o place their particular 
trades upon a high ethical standard. Most of them 
purpose to work for uniformity in business deal- 
ings. There are to be the same discounts on goods 
purchased, the same kind of credits extended to 
buyers. For example, in June, 1912, the Broad 
Silk Manufacturers of the United States adopted 
“A set of rules to govern transactions between 
buyers and sellers of broad silks; a set of recom- 
mendations to standardize business methods; a set 
of by-laws to organize co-operation.” These were 
approved by The Silk Association of America. 
There are nine rules to govern transactions be- 
tween buyers and sellers. Rule 1—selling terms— 
reads: “ Selling terms shall be 6 per cent. ten days, 
sixty days dating.” The others have to do with 
overdue bills, cancellations, relief from obligation 
to deliver, what constitutes delivery, returned 


goods, rebates and price readjustments, buyer’s 
credit, and adjustment and arbitration of disputes. 

There are also seyen recommendations to stand- 
ardize business methods. Of these the most inter- 
esting probably is the last one, on undesirable 
practices; “The following are held to be unde- 
sirable practices which should be discouraged: The 
taking of orders subject to buyer’s cancellation. 
The giving of options. The taking of orders. with 
price left open, or price to apply to be market 
price at time of delivery. The sending of goods 
on memorandum for sale.” The things mentioned 
here were no doubt weak points in sales methods— 
weak at least from the manufacturers’ point of 
view. But in their elimination uniformity of 
methods is sought. 

These efforts on the part of trade associations 
appear to have a further motive than mere uni- 
formity in methods. All business influences are 
finally registered in market price. While it is 
contrary to the Sherman anti-trust law for associa- 
tions to agree upon prices, there are many things 
in their activities that make for standardization 
here also. In conformity with “suggestions ” made 
at the meeting of the Master Bakers’ Association 
in Chicago last Spring there was an almost im- 
mediate increase in the price of bread. In this 
connection the following press report is significant: 
“Indianapolis, Ind., Sept. 12—(Special).—William 
F. Geller of Ft. Wayne, President of the Tri-State 
Master Bakers’ Association, was the principal 
speaker this afternoon at a conference of the mem- 
bers of the Indiana asSociation at the Claypool 
Hotel, when he urged the members of the organiza- 
tion to adopt the 10-cent loaf of bread as a unit 
of baking production.” 

A meeting of the Milk Producers’ Association 
was called for Sept. 21 in Ghicago. The session 
was secret, but a report reached the daily paper 
to this effect: “The Milk Producers’ Association 
yesterday raised the price of milk to $3.42 a hun- 
dred pounds, which means at least 13 cents a quart 
in Chicago, beginning Oct. 1.” Such “fixing” of 
price by the producers of milk can escape the Sher- 
man law only through the beneficence of the Clay- 
ton act. It illustrates, however, a very general 
tendency. : 

In spite of these various activities for stand- 
ardization, this movement has for years made head- 
way slowly, because the existing and controlling 
generation was too individualistic to submit to be- 
ing standardized. The closely compact organiza- 
tions can do it. But it will require a new genera- 
tion anyway, said the business philosophers, for 


the introduction of such new and revolutionary 
ideas. Here is another instance, however, where 
the world war is overturning calculations and rene 
dering old-time rules obsolete. For what education 
and the slow process of social development. have 
tried to bring to pass through the years has been 
done almost over night by the dire need of the 
world conflict. 

Last June there was a meeting at Columbus, 
Ohio, of the foremost manufacturers of motor 
trucks. A huge task had just been-assigned them 
and they were anxious-to perform it well. What 
they had to do was to meet the truck needs of the 
great army that was being mobilized. Now it hap- 
pens that everything in the army runs on standard 
patterns. Effectiveness, not individualism or style, 
is the military specifications’ demand. But in the 
motor trucks there were fifty-seven different va- 
rieties. What was to be done? The only and 
the simple answer was to agree upon a standard 
pattern by which all should work. It was done. 
And the army motor truck is being turned out, 
some parts here to be assembled yonder, and 
prompt service in repairs to be found everywhere, 
at accelerated speed. 


A NEW ENGINE 

Highly trained engineers were requisitioned last 
Summer by the Government and, as the story goes, 
were locked _up until they had ready to offer the 
new design of an engine for an airplane. As the 
result of this intensive research, there is now the 
United States engine which has been hailed with 
delight as the greatest invention yet made. In 
the airplane the engine has been the fundamental 
problem. Here, as before, without trespassing on 
any previous patent, the machine has been stand- 
ardized throughout. By means of standard_speci- 
fications parts of the airplanes can be made by 
sewing machine factories, parts by automobile 
factories, parts in spinning mills. Specialization 
and adaptation are carried to such an extent that 
output is very greatly increased. 

The lack of agreement as to the standard pat- 
terns for ships led to the mix-up on the Shipping 
Board. But under a new regime contracts have 
been. let for the standard types of vessels. -What 
England learned by many years of experience the 
war has thrust upon us, i. e., that ships can be made 
most cheaply and most expeditiously on standard 
patterns. For a high degree of specification is 
thus attainable and useless duplication of equip- 
ment and skill is eliminated. 

The same principle of uniformity runs through 
our manufacture of submarines. No one is likely 
to want such a. machine except the Government, of 
course, so that problem here was easy: But stand- 
ardization does not stop with these things. In the 
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| 
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with the armies in France. 7 
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Ordnance Department and the Quartermasters De 
partment contracts run upon standard specifica- 
tions. The former has taken over the Taylor sys- 
tem of stock handling with its detailed code for 
specification and identification. Even in the mat- 
ter of military correspondence the forms are stereo- 
typed. There is one right way to report to higher 
authority that a saucer has been broken or a spoon 
lost. 
they are business only. Donations of material to 
the Red Cross must conform to the standard set 
to be at all acceptable. 

Military methods are extending into those hu- 
man relationships that exist between employer and 
employe. “Secretary Baker announces the estab- 
lishment of a Board of Control for labor standards 
in,army clothing.” Through this mechanism the 
Quartermaster General “ will be enabled to enforce 
the maintenance of sound industrial and sanitary 
conditions in the manufacture of army clothing, to 
inspect factories, to see that proper standards are 
established on Government work, to pass upon the 
industrial standards maintained by bidders on army 
clothing, and act so that just conditions prevail.” 
Only in this way will fit clothing and its prompt 
delivery for army needs be assured. In the ship- 
ping yards, also, the Government has set a stand- 
ard “spread” in the wages to be paid the highest 
and. the lowest skilled laborers. All changes in 
wages thus become standardized changes. 


GENERAL BUYING COMMISSION 

Already there is a General Buying Commission, 
with power to purchase not only for the American 
Army, but also for the armies of Great Britain, 
France, Russia, Italy, Belgium, and Serbia, when 
their purchases are to be made in this country. At 
the national meeting of business‘men held recently 
at Atlantic City under the auspices of the Chamber 
ot Commerce of the United States, a recommenda- 
tion was passed to enlarge the powers of this pur- 
chasing commission to cover prices and the control 
of the whole distributive machinery. All branches 
of business are to be represented in this commis- 
sion: Everywhere methods will be the same; every- 
where justice will be done. 

There will thus be extended the centralized ¢on- 
@:ol which was long since established over the rail- 
reads. And thus will be vastly increased the-stand- 
ardizing of business in general. Most business 
seems now ready for it. Some great organizations 
have even asked for such control. Take the case 
of the American Beet Sugar Association. Eighty 
per cent. of the beet-sugar producers quickly 
agreed to the extension of Government control 
over their product. They accepted the price of 7% 
cents a pound. The large meat packers made haste 
to éffer to put their affairs under the protective 
control of the Government. The sole complaint of 
the grain dealers is that Governmental control has 
singled them out for severe regulation. 

In mobilizing all the forces in the United States 
for success in war, the Government has not re- 
frained from reducing even that most intricate, 
sensitive, and variable factor, market prive, to 
standards. There is now a guaranteed minimum 
price for the 1918 wheat crop. This single stand- 
ard will go far to standardize the prices of all 
grains. Coal has been largely reduced to stand- 
ard prices at the mine. Other investigations are 
under way to extend the principle of uniformity. 
How far we shall go in these matters seems to 
depend almost wholly upon the emergent need. 
Criticism that has been voiced touches the question 
of restriction and not the extension of uniform 
regulation. 

This insistence upon effectiveness, upon prompt, 
sure, and accurate service in military affairs, has 
had its influence upon all business. What trade 
associations could not do for themselvés they are 
now doing in a great measure by Government order. 
The world war is thus lifting the American busi- 
ness man out of his habit of individualism. “We 
must win the war at whatever cost or sacrifice.” 
This is becoming the business slogan; it is crystal- 
lizing the great national purpose. 

All of this activity by the Government and its 
acceptance by business men is an emergency mat- 
ter. Supposedly, it will cease automatically with 
the need for it, along with advisory councils and 
food administration. Meanwhile, what many have 
long desired to bring about will be experienced 
and the good that there is in it will probably be 
conserved. The world will not soon forget the 
pooling of interests in foodstuffs, the concentrating 
of control of the wants, the needs, the rights of 











INFORMATION 


Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart- 
ments. Charges Reasonable 


* Benjamin Robin 


423 Woodward Bldg., Washington, D. G 
Intersiale Commerce Work a Specialty 





Official army letters have no personality; _ 


other people. Not soon will business men forget 
the standards of exactness, the hewing to the line 
that means efficiency, minimizing waste, toning 
up of all methods. The extended knowledge of 
production costs, the analysis of distributive ex- 
pense, the reduction of profits to a stipulated per 
cent., the insistence on general welfare before pri- 
vate gain, the strict requirements in all military 
specifications, the broad application of standards 
to all business activities will surely have far-reach- 
ing and permanent effect. 

Already the waste in a lack of standards is be- 
ing observed. It is a significant fact that the 
wholesale and retail clothiers have urged upon the 
manufacturers to usé over again the successful 
patterns of last season. The successful style is 
always a wild guess. Much material is wasted in 
the trial-and-error method which this essentially 
speculative system of manufacturing involves. A 
great force to help stop the rise of prices will be 
let loose if the minds of people are turned away 
from seeking in all things novelty, uniqueness, dis- 
tinction. 

The application of standards to all business 
processes means in all cases an analysis, an adapta- 
tion, a serviceability, a durability, a high quality 
at a minimum of expense. A vast amount of money 
is annually expended upon advertising campaigns 
and sales methods to sell articles whose sole reason 
for being is that they are a new make. The desire 
to have something. entirely different from anybody 
else is a snobbishness that is inconsistent with war- 
time economy. The widespread extension of stand- 
ards in business may well become a body blow at 
the great American weakness of extravagant spend- 
ing. 


Daylight Saving—a War 
Plan Good for Peace 


America Following Europe’s Lead 
Could Get More Out 


of the Sun 

HE adoption by the United States of a ‘‘ day- 

light saving” law in conformity with those in 
force in England, France, and other European 
countries in order to make the reform worldwide 
is advocated by John Anderson, member of the 
Legislative Council of Newfoundland, and father 
of the “daylight saving” campaign in that province, 
which has resulted in the passage of a “ daylight 
saving” bill. After a year’s experiment with the 
reform, England has returned to the experiment. 
Mr. Anderson took part in the campaign in Eng- 
land, 

In an interview the other day, Mr. Anderson 
said that the change would be of great benefit to 
America at war, because it would add an hour of 
daylight to the working day of the hundreds of 
thousands in our war industries, and reduce the 
working day by one hour of darkness. In the 
hour of daylight, he said, more work would be 
done than in the hour of darkness. Besides, he 
argued, there would be a great saving in il- 
luminating cost. He was quite confident that if 
the United States tried it the country would never 
abandon “ daylight saving.” 

MUCH WASTED LIGHT 

“T suppose,” said Mr. Anderson, “every one 
will agree that in the United States during the 
months from April to September nature gives 
much light in. the morning of which little use is 
made by the majority of the people. 

“ By ignoring the fact that daylight commences 
some hours earlier in Summer than in Winter, and 
by adopting the same hours in both seasons for 
our occupations and amusements, we deprive our- 
selves in no small degrée of the benevolent influ- 
ences of the sun and spend our lives in lower planes 
of energy, health, and happiness than are easily 
within our reach. 

“ Standard time is a matter of convention, but 
we have become so subservient to our clocks and 
watches that we have almost arrived at a belief 
that a divinely adjusted alliance exists between 
mechanical timekeepers and the sun, whereas the 
former are simply instruments for marking off 
hours and minutes and have not any permanent or 
positive. relation to the sun. 

“For the majority of us thé only hours which 
are really our own are those which come after work 
is over, and I submit it must be an irrational con- 
yention which compels us to spend 180 of those 
hours every year in darkness when we might spend 
them in light, with increased enjoyment and gain in 
physical condition. 

“What is time? Time is only what you make it! 
We have Solar time, Siderial time, Local time, Ap- 
parent time, or Standard time. There is no such 
thing as ‘right time.’ Greenwich Noon does not 
correspond exactly with the sun or the stars, the 








heavens or ‘the earth, and that Greenwieh time is 
merely a human compromise with the clock, the 
spangled heavens, and the wabble of the earth’s 


axis. 

“A ‘daylight saving’ bill for the United States 
would simply mean that, except for purposes of 
astronomy and navigation, Standard time in Sum- 
mer shall be sixty minutes in advance of Standard 
time in Winte shall be arrived at by ad- 
vancing the hands of all clocks and watches cne 
hour, say the f iday in April, and setting 
thein back one h ay the last Sunday in Sep- 
tember. The effe the first alteration would 
be to postpone and consequently sunset, 
to one hour later | clock. By this means the 
vast million whose occupations keep 
them from out ames, sports, and all kinds 
of recreation 1 ing daylight renders them 
least attractiv one hour more of day- 
light in whic hemselves on 180 days 
during the best r f the year. 

“T understa ylight saving’ bill was be- 
fore Congress f ths ago. How it stands, 


I do not know. In June 


or what ha 
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last Sir George Foster, Minister of Canadian Trade 
and Commerce, introduced a bill at Ottawa which 


passed ité first reading. Late in July it reaclied 
the committee stage and there it remained. Strong 
objections to the bill were taken by members of 
the House representing farming districts. I read 
several of the speeches—not one good sound aryu- 
ment was brought forward against the measure. 
Some cf the fr} ¢akers talked about cocks crowing 
in the morning, hens would refuse to lay eggs oné 
hour earlier, and the cows would give no milk. I 
have listened tc similar arguments in the Britisa 
House of Commcns. Some agriculturists said that 
if the bill were passed it would cause them loss 
by the continuance of morning dew until one h.ur 
later. 

“ The saving of daylight for one hour has been 
in operation in all the allied countries and the Cen- 
tral Powers for two years. There are no diffi- 
culties in the way—and there is none I know of 
fer the United States and the Dominion of Canada. 
In Great Britain it has become a permanent law 
for all time, and the farmers were among the first 
to appreciate its benefits. 

A GREAT OPPORTUNITY 

“In a great country like the United States, em- 
bracing nearly one-half of the habitable area of 
the American Continent, and more than seven- 
eighths of its inhabitants, where you have farmers, 
fishermen, fruit growers, and all kinds of industrial 
workers, the passing of the ‘daylight saving’ bill 
would be a great blessing to the present and future 
generations. Other countries have adopted this 
system, We only want this country and the Do- 
minion of Canada to do likewise. The fishermen 
and agricultural workers already live their lives in 
very close harmony with the natural hours of day- 
light. They already enjoy the benefits which we 
seek to secure for the great body of dwellers in the 
towns. The great mass of people of all classes in 
the United States live their lives, not like the agri- 
culturists, in relation to the sun, but according to 
the clock. It is the clock which is the lawgiver to 
civilized man in the towr.s and great cities. 

“Within the two hours of daylight after the 
day’s work is done, a workman or a clerk cannot 
do very much. There is hardly time to take his 
family to the parks. There is hardly time to culti- 
vate the garden. But three hours after work is 
done, three hours of daylight, offers far wider pos- 
sibilities to every class concerned, and shop assist- 
ants, miners, shipwrights, bank clerks, and all the 
rest of those engaged in the numberless occupations 
of the country will find at their disposal opportuni- 
ties for recreation and enjoyment which they never 
knew before. As to the obvious saving of illumi- 
nants,.of gas and electricity; as to the increased 


~~ safety to railway men through bringing the bulk 


of the railway work into closer correspondence with 
daylight hours, I need not speak. 

“ What I have seen of the climatic conditions of 
New York, Montreal, London, and St. John’s I-be- 
lieve the Government of the United States, the Do- 
minion of Canada, and the Government of New- 
foundland should synchronize a ‘ daylight saving’ 
bill to begin and end with the hours fixed in the 
bill now placed on the statute books of England, 
covering the whole of the British Isles, beginning in 
April and ending in September. These four coun- 
tries are in close touch in trade and other interests. 
We only want the United States and the Dominion 
of Canada to pass a law adopting the ‘ daylight 
waving’ scheme, and I think the world is complete. 

“The whole cost to over one hundred million 
inhabitants of the United States is that the clocks 
and watches of the country should be set forward 
for one hour during the night of a Sunday in April, 
and that they should be set back for one hour dur- 
ing the night in a Sunday in September. That is 
the whole of the proposal—an extra yawn some 
morning in the Spring, an extra snooze some night 
fn the Autumn, is all that is asked in return for 
the very great benefits.” 


Government to Aid New York Roads 

N the fiscal year to end June 30, 1919, the State 

of New York is to receive from the Federal 
Government $749,674.20 for road-building purposes. 
This is a larger sum than that received by any 
other State, with the exception of Texas, whose 
allotment exceeds it by a small amount. The 
money is apportioned by Secretary Houston of the 
United States Department of Agriculture, and is 
expended under the direction of the State Highway 
authorities, their expenditures and work to be in- 
spected and approved by the Federal Bureau of 
Public Roads. This will be the third apportionment 
to New York State. Under the law the State must 
make an equal appropriation for the rural post road 
construction. 








DvurRING 1916 1,570 vessels, with a tonnage of 
738,240, entered Taiwan ports, as compared with 
1,373 vessels, with a tonnage of 691,074, in 1915, 








Though They Sometimes Go 
Through the Motions of Man- 
aging, They Seldom Exert Real 
Influence in Corporations 


i is popularly supposed that stockholders, as the 
owners, control their corporations. The execu- 
tive officers select the employes and direct the 
carrying out of policies;.the Board of Directors 
chooses the executive officers and maps out the 
pelicies for them to follow; the stockholders elect 
the Board of Directors and hold them to account 
for the success or failure of their poiicies. 

That is the theory of corporation management, 
and it is a good one. Obviously, stockholders can 
act only in a collective capacity. John Jones, as the 
holder of 100 shares of stock, cannot be allowed to 
tell the management how to run the property, nor 
can John Doe, who owns 1,000 shares. Both of 
them can combine with other holders to voice their 
collective opinion at the annual election of Direc- 
tors. Theoretically, they do it. Actually, they 
do not. 

In nearly every large corporation there are a 
few large interests whose combined investment, 
while perhaps but a small part of the total capitali- 
zation, is dominating because it is concentrated. 
These interests make up a Board of Directors. 
Each year the board nominates its successors, mails 
proxy blanks to the shareholders at the company’s 
expense, and votes a majority of the shares for the 
perpetuation of the management. John Smith may 
be dissatisfied and vote his shares against the ex- 
isting board; so may John Doe and a hundred oth- 
ers, but the proxy committee decides the election. 
Once in a great while an opposition committee gets 
enough proxies in a campaign with the manage- 
ment to exercise a voice in the election. 


A FIGHT FOR PROXIES 


It is a difficult matter to conduct a successful 
fight for proxies against the powers in control. 
Sometimes the objectors cannot even obtain a list 
of other stockholders to whom they can send their 
appeal. Seldom have they independent means to 
meet the considerable expense involved. Never can 
they entirely overcome the disadvaritage under 
which they labor of being unknown to most of the 
shareholders. They are open to the suspicion that 
they are actuated by petty grievances, or by a 
desire to profit personally. It is rare that the in- 
dependent committee can rally enough support: to 
make its opposition formidable. , 

The stockholder has the option of intrusting his 
vote to the existing management, to an outside 
committee in which he may have no confidence, 
or of attending the meeting in person. The latter 
ie a privilege that is not highly rated by those who 
have given up their time to attend such meetings. 
As a rule he uses the addressed, stamped envelope 
that comes to him from this management and 
trusts to luck. 

There is a remedy for this situation which 
may eventually come into use. The need for it 
was made strikingly evident at the annual gather- 
ing of the New Haven shareholders last week. At 
that meeting between two and three hundred share- 
holders put: themselves out in order to spend a day 
with their officials. They asked questions; they 
offered constructive as well as petulant criticism; 
they tried hard to arrive at a true understanding 
of the plight into which their. road has fallen. 
They were listened to patiently enough, and some 
of their questions were answered, but they were 
pewerless to change the plans of the management 
by a hair’s breadth. The reason for that was that 
they held, all told, less than 10,000 shares of stock, 
while the proxy committee voted some 1,170,000 
shares. 

It is impossible for 27,000 shareholders of the 
New Haven to get together, town meeting style, to 
ballot on Directors and motions. At the same time 
it is a pity that more than 200 of them were unable 
to exercise any power at their annual meeting. It 
would have been an easy matter for them to have 
called a separate meeting of their own during the 
recess for the purpose of choosing a stockholders’ 
proxy committee. 

Such a committee, carrying the indersement of 
a majority vote of those present, might properly 
appeal to all of the shareholders for proxies to be 
voted according to the committee’s best judgment 
at the next annual meeting. Suppose that such a 
committee were to get a majority of the proxies 
on a platform calling.for nothing more than a de- 
termination to see that the management rendered a 
full and satisfactory report of its conduct ef the 


Stockholders and Com 


panies 
company’s business. An annual meeting under 
such auspices would bring out a full and fair dis- 
cussion before the balloting, and might occasion- 
ally result in the election of new Directors to suc- 
ceed any which the committee felt were not giving 
their best efforts to the company. 

New Haven meetings—they are typical of many 
—would be farcical if they were not pathetic. Na- 
than L. Amster, who tried in vain to get a com- 
mittee named to look into the road’s financial re- 
sources, gauged them properly when he said that 
after all the man whose total savings went into 
ten shares of New Haven at 200 has just as much 
interest in the road as the Pennsylvania, the owner 
of 65,000 shares, and had just as much right to be 
heard. On the surface the meetings are repre- 
sentative and important. It is doubtful if any other 
corporation’s annual election draws out so many 
shareholders. Capitalists rub elbows with labor- 
ers; lawyers with the illiterate; Directors with 
brakemen. Everybody gets a chance to be heard 
if the management can give it to him. At last 
week’s meeting the talking lasted six hours. To the 
uninitiated it looked as though the steckholders 
were running the meeting. They criticised the 
management; they demanded more complete in- 
formation; they suggested other plans for raising 
money. Vocally and numerically the forces against 
the management were much stronger than those 
representing it. 

On the platform E. J. Pearson, who is an 
operating official, moved for the most part like 
one in a daze. He had never presided at a New 
Haven meeting before. Next: to him was Vice 
President Buckland, suave and obliging. Occupy- 
ing a seat in the front row with the stockholders 
was Howard Elliott, formerly Chairman and Pres- 
ident. Four of the Directors leaned back against 
the wall, very much bored most of the time by the 
halting remarks of men unaccustomed to speaking 
in public. None of them took part in the meeting 
until Edward Milligan, amused by. the fact that 
a stockholder’s lawyer mistook him for John T. 
Pratt, another Director, called out: “You are 
just as right about that as you are in the other 
things you are saying.” 

On the surface, truly, the meeting was a bona 
fide, important gathering of the owners of the 
New Haven to hear an account of the year’s 
operations, discuss the proposed new financing, 
elect a board of fifteen Directors, and pass on the 
preferred stock issue. In reality it resembled 
real voting as closely as painted scenery does 
nature. It was a shell, from which the meat had 
been abstracted by the stockholders who turned 
their proxies in to the management to vote at its 
discretion. 


LONG AT IT 

New Haven shareholders have been doing that 
for a great many years. They did it when their 
stock sol# at $255 a share, as it did in 1912, and 
they did it this year when the stock has sold for 
less than $25 a share. 

It is not, of course, a situation peculiar to the 
New Haven. All annual meetings of corporations 
having thousands of shareholders follow these 
lines, except that in the case of most of them 
the meetings are not even attended by share- 
holders other than the few officials needed to 
give them legal color. The stockholder seldom 
gets a protective committee until his property has 
gone into the hands of a receiver, or is about to. 
Perhaps the time will come when he will form his 
committee before there is a grievance for it to_ 
consider. 





(HE Government of New South Wales has set aside 

337 acres of Crown land in the suburbs of Sydney 
for the creation of workingmen’s cottages. Reserva- 
tions have been made for roads, parks, and for re- 
ligious purposes, also for police stations, administra- 
tive buildings, &c. Two hundred and eleven acres are 
reserved for building sites, on which cottages are be- 
ing erected, seven to the acre. This will provide a 
total of 1,437 cottages and forty shops. Already 240 
cottages and six shops have been completed. The cost 
of the cottages ranges from $1,345 to $3,115, and they 
will rent for $3 and $4.50 a week. 





ACCORDING to the Minister of Agriculture, the 

crops of Holland this year will be: Wheat, 57; 
rye, 65; barley, 65; oats, 56; meadow grass, 70; 
using 100 as excellent and 67 as average crop. 
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= Old War Taxes and New 





A Comparison of Levies in the Early 
Days of the Civil War With Those 
Now Being Imposed in the War 
for Democracy 


COMPARISON of the early taxation of the 

civil war and the present war tax measure in- 
dicates plainly that although Congress has adopted 
the most recent forms of tax levies enforced by 
our allies it has abandoned practically none of the 
previous methods of obtaining national income. 

At the outbreak of the civil war in April, 1861, 
the Government was without organization for ob- 
taining emergency revenue. Internal or excise 
taxes had been abandoned for more than eighty 
years, during which time the-tariff was the only 
effective source of obtaining Government funds 


aside from loans. The war Congress of 1861, 
therefore, unlike the present Congress, had few 
precedénts for guidance and.no data to work on. 
Moreover, there was considerable hesitancy about 
imposing heavier taxation than was necessary to 
meet interest charges of the national debt. Not- 
withstanding this feeling, however, drastic tax 
legislation was enacted. Almost everything in 
sight was taxed, and what was omitted did not 
escape later tax measures, so that a French econo- 
mist at the time remarked that a citizen paid taxes 
each hour of the day and for each act of his life. 
Only one important form of taxation used in the 
present war revenue measure was not tried during 
the civil war. This is the excess-profits tax, the 
nearest approach to which was a general ad 
valorem tax on manufacturers not adopted until 
June 80, 1864. 

The following outline is for the purpose of show- 
ing clearly the similarities and differences in the 
early civil war taxation and that recently adopted 
by Congress: 


THE TAX LAWS 


CIVIL WAR 
Two internal tax laws were passed. The so- 
called direct tax law of Aug. 5, 1861, and the 
excise tax law of July 1, 1862. 


PRESENT WAR 
The war tax law, enacted Oct. 3, 1917. 


INCOME TAXES 


An original income tax was levied by act of 
Aug. 5, 1861, of 3 per cent. on incomes over $800. 
(Exemption was reduced to $600 by act of Sept. 1, 
1862.) Income received from United States obliga- 
tions were taxed 1% per cent. and citizens residing 
abroad were required to pay a 5 per cent. tax. 

A surtax of 5 per cent. was levied on incomes of 
$10,000 and over, (after deduction of $600.) 


An additional war income tax graduated on a 
super-tax scale ranging from 2 per cent. on in- 
comes above $1,000 for single persons (or $2,000 
for married persons, with $200 additional exemp- 
tion for each dependent child) to a super tax of 
50 per cent. on incomes in excess of $1,000,000. In- 
comes from outstanding United States bonds and 
from State and municipal securities exempted from 
the tax. 


ESTATE TAXES 


A tax on bequests ranging from .075 per cent. 
when bequests were to near relatives, (parent, 
child; brother, or sister’,) to 5 per cent. on bequests 
to those of distant or no blood relationship to testa- 
tor. All bequests under $1,000 were exempted 
from the tax. 


An additional estate tax graduated on a super- 
tax scale ranging from one-half of 1 per cent. on 
estates of more than $25,000 but less than $50,000, 
to 10 per cent. on amount by which the net estate 
exceeds $10,000,000. Persons dying while in mili- 
tary service, or within one year thereafter, as re- 
sult of wounds are exempted from the tax. 


EXCISE TAXES 


Special taxes on patent medicines, perfumery, 
and cosmetics. 
Special taxes of liquors, spirits, &c. 


None. 


Taxes on candles, mineral coal, oils, gas, coal 
oil, coffee, spices, sugar, candy, chocolate, saleratus, 
starch, tobacco, gunpowder, white lead, paints, 
clocks, pins, umbrellas, screws, paper, soap, salt, 
and other articles of common use. 

Taxes on carriages, yachts, billiard tables, and 
plate. 


Tax on slaughtered cattle, hogs, and sheep. 


Same. 


Additional war taxes on liquors, spirits, in 
many cases equal to taxes already existing. 

Tax on cameras, playing cards, tennis rackets, 
and certain other sporting goods. 

None, except additional taxes 
products. 


on tobacco 


Similar taxes on automobiles, yachts, piano 
players, talking machines and records, moving- 
‘picture films, jewelry, &c. 

None. 


STAMP TAXES ON TRANSACTIONS, &C. 


_All written papers relative to the transfer from 
one to another of anything of value, such as con- 
tracts, drafts, checks, bills of exchange, bonds, 
certificates of stock, conveyances, leases, tele- 
graphic dispatches, insurance policies, mortgages, 
power of attorney, freight bills, &c. 


Taxes on bonds of indebtedness, indemnity and 
surety bonds, original issues of stock, sales of 
produce on Exchanges, promissory notes and post- 
dated checks, conveyances, Custom House entries, 
passage tickets, proxies, powers of attorney, play- 
ing cards, and parcel post packages; also on sales 
or transfer of stock. 


TAXES ON PUBLIC UTILITIES 


Tax of 3 per cent. on railroad bond interest and 
dividend payments to be deducted from the pay- 
ments thereof. 

Tax of 3 per cent. on passenger receipts of 
steam fatiroads, steamboats, and toll bridges, and 
a. tax. of 1% per cent. on passenger receipts on 
railroads or ferryboats not operated by steam. 


None. 


An 8 per cent. tax on passenger receipts and a 
5 per cent. tax on express package receipts. A 10 
per cent. tax ‘on parlor car and sleeping car tickets. 
Also taxes on transportation of oil by pipe lines, on 
telegraph and long-distance telephone messages; &c. 


DIRECT FAXATION AND CUSTOMS DUTIES 


A direct tax of $20,000,000 was levied and ap- 
portioned among the States on a basis of popula- 
tion. At the time of the passage of the act (Aug. 
5, 1861) the Government of the United States was 
indebted to each of the States for sums of money 
advanced to pay the expenses of enlisting and 
equipping volunteers. This indebtedness was can- 
celed by offsetting against it the amount of tax 
called for from each State, with a discount of 15 
per cent. from the tax. Thus, the only effect of 
this portion of the tax law upon taxpayers was the 
assessment and collection of a small State tax of 
1862 in those States where there had previously 
been none, and an increase in the State tax in others. 

The law increased customs duties on certain 
articles and placed new duties on other articles pre- 
viously exempt from import duties. 


None. 


ten 


None. 
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In the Land of... Zinc. 
and of Oil 





Where Luck and Work Combine to 
nae Men Industrious 
nd Well-to-Do 
Specia spondence of The Annalist 
ULSA, Oklahoma, Oct. 25 


Joplin, on the road to Wich- 
10es of the greatest ore strike 
zinc mining, It is in 


Ww’ JHEN : 


prob ed in 


extren Okla ye oma, around Miami, 
and abbath Day’s journey 
—moder1 Joplin itself, and is a part of 
the “ Joplir which takes in the extreme 
sect of Missouri, Northeastern Okla- 
homa as, and Northwestern Ar- 
kansas, and iced about one-third of all 
the zine ore country. 

Zine mini ady pursuit, is principally 
notable for tinty, which fails to find a 
suitable synor 1s made and unmade many 
thousands, w | possess eternal hope in re- 
gard to its Of late it has fallen some- 
what from i tate of not so many months 
ago, because | 1 ran riot and finally over- 
topped deman the cost of mining, especially 
that of labo: le prices went down. Bat 
the discover 1e Miami district put new life 
into the busine t only is the ore found in larg’ 
quantities unexpected richness, far 
richer elsewhere. It does not 
matter, there much that the price is lower 
than a year a =n the amount of pure zinc te 
the ton mor npensates for the decline in 
figures 

Kansas f ire proverbially resourceful 
and courag y would have quit the game 
long ago. getting back at a frequently 
hostile natu ting more and more drought 
resisting pla have developed their powers 
of enduran degree. They learned the 
lesson f d perhaps for aeons, in the 
Sudan, Sout} 1 Manchuria, where rains 
are occasioi ies, and not a usual part of 
the ordi show. 

But the gs, as you still draw nearer to 
Wichita, ar fields of Augusta, El Dorado, 
and Towand told about them in Wichita 
after a fast seemed to make El Dorado 


worthy of it Stories of people who owned 


now millionaires living in 


small farms, re 
Wichita are enough and do not lack verifi- 
cation 

There are ; gical experts and men of -ex- 


advise where to drill by the 
d the presence of the “ Anti- 


perience who 
lay of the land 


Clines,” as tt nations of the ground are 
called, but somet you find oil and sometimes 
only a “ duste 2 dry well is termed. There 
are leases of land be negotiated, and “ rigs” and 
drilling machi: to be provided, and the initial 


cost of all thi metimes $35,000 or more, and 


if you strike a “duster” you frequently have not 
anything left but the casing in your well, which 
is in great demand now, and is scarce and hard 
to get. If ye > a big “pool” of oil in the 
sand formation hich it is found, you may get 
a-daily flow of barrels and upward, or even 
several thousands you strike a “gusher,” and 
oil is selling at $2 per barrel, and there is an endless 
market. 

Tulsa is a into itself, and is quite sure 
that the futuz great promise for it. It is 


the centre of a g 
over, is surrot 


l-producing field, and, more- 
a fine agricultural country. 


Also there lands not far away. It was 
as nothing : en years ago, scarcely more 
than a railr Today it is a mixed 


matter of ha tructed temporary shanties, 


mostly for ypulation, of many hotels, 
of beautiful r and of splendid skyscrapers 
and office | Also all of these things 
are being d ave been done, with home 
capital, of wl here appears no lack. It has 
all the pione all the progressive spirit, 
all the pride which mark a town of this 


character 
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America’s Answer 
HE work of obtaining $5,000,000,000 
T subscriptions to the Second Liberty 
Loan of 1917 has been successfully com- 
pleted. More than that sum will probably 
be on the subscription list when all the re- 
turns are received. Many more people par- 
ticipated in the second than in the first, and 
the third loan, when it comes, will call out 
subscriptions from still new thousands, if 
not millions. People who never before 
bought a bond or a share of stock have been 
buying Liberty bonds. Thousands upon 
thousands have, through the placing of this 
war loan, been placed for the first time on 
the road to thrift. 

i the iarger aspects of the great suc- 
cess of the Liberty Loan it is hardly neces- 
sary to speak, so self-evident are they. Sec- 
retary of the Treasury McAdoo said on 
Saturday that the American people had 
given their answer to the Kaiser. And so 
they have. It was only a coincidence, but 
an appropriate one, that the day on which 
the campaign for the Second Liberty Loan 
closed brought the first official news of the 
presence of our soldiers in the first-line 
trenches in France. They, too, are giving 
America’s answer to the Kaiser. He has 
threatened, in the name of autocracy, and 
America has answered in the name of de- 
mocracy. Where victory will lie between 
those two forces there can be no doubt. 
America would die ere it-would be defeated 
in such a struggle. 


—-¢ 
Saving to Pay 

HERE now lies ahead for a great many 

purchasers of Liberty bonds the task 
of saving to pay for the bonds which they 
have taken. That task cannot be done with- 
out impressing upon the public the need of 
avoiding waste, for only in that way can 
the saving necessary to pay for the bonds 
be effected by many. This will carry a 
wholesome lesson. Besides inculcating the 
wisdom of economy at all times, whether the 
country be at war or at peace, it will also 
go far toward dispelling the erroneous be- 
Hef that war can be carried on by other 
means than the actual labor and the actual 
production of the present generation. It is 
true that through the system of borrowing 
to meet Government outlays the distribu- 
tion of the cost may be postponed in part, 
but that is all. No ships can be used except 
those already built; no shells fired except 
those already manufactured. This, of 
course, is elemental, but it is a fact often 
overlooked. Many have been inclined to 
adopt the slogan “Let the future pay for the 
war.” The future cannot pay for it. The 
present must. Therefore, the duty of sav- 





ing wherever saving is possible. 

This is true of the things directly needed 
in war, the materials of which munitions 
and supplies are made, but it is equally true, 
if not so self-evidently true, of all other 
things. Food must be saved that there may 


be enough for all at a time when many have 
given up the production of food to carry on 
the war. It is true of clothing for similar 
and cognate reasons and true of everything 
else. Those who will in the months to come 
forego necessary things that the money 
which they would otherwise pay for them 
can be used to cover their subscriptions to 
the Liberty Loan will be accomplishing the 
double task of providing the Government 
with funds and at the same time leaving for 
the use of the Government the commodities 
without which the possession of funds would 
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Food Administration 


HE Federal Food Administration has 

set this week aside to obtain the 
support of the people of the whole land for 
its food conservation program. An effort 
is to be made by personal canvass to impress 
upon all the housewives of the country the 
need and the duty of avoiding waste in the 
use of food and the necessity of co-opera- 
tion in the choice of food so that the food- 
stuffs best suited to transportation to our 
allies abroad should be used sparingly here 
that both we and our allies should have 
plenty. Such a proposal involves some sacri- 
fice, but it is, in the long run, a sacrifice 
merely of convenience, a very small matter 
at a time when the nation is facing the 
supréme sacrifice of war. 

It is partly a problem of saving and se- 
lection on the part of the people; and partly 
a problem of direction and control on the 
part of the Government. It is important 
that all waste be avoided; also, it is im- 
portant that food should be available to the 
people as cheaply as possible. In these days 
of rising prices in which, wages do not ade- 
quately keep pace with the cost of neces- 
sities it is a commanding“public duty to see 
that the need of the time should not be ex- 
ploited for personal profit. It will not be 
enough to control the wholesaler if the re- 
tailer attempts to exact the fullest possible 
profit from the consumer. In that event 
control of wholesale prices would merely go 
to swell the profit of the retailer. He, too, 
will have to bg controlled unless competition 
and the force of public opinion combined 
exert sufficient influence upon the retailer 
to safeguard the consumer against exploita- 
tion at his hands. 

Such control would imply unusual under- 
taking for Government, but these are un- 
usual times. The cost of food could not 
continue to mount as it has been mounting 





Drift of the Economic Tides 
ceCompared With 
Month Age. Year Ago. 
"Cost of Living. ..c'cs004 + 45 + 36.1 
Bank Clearings ........ + 3.8 + 2.2 
Price of 50 Stocks...... — 5.7 — 28.8 
N. Y. Bank Loans (avg.) + 33.2 + 63.6 
Daily Average Pig Iron 
Output (Sept.)....... — 2.1 
Cotton Spindles (Oct. 14) ‘ + 3.7 
Commercial Failures, No. — 1.6 — 16 
Anthracite Shipments 
(September) ......... — 9.1 + 14.9 
Car Supply (Oct. 1).... + + 
Steel.orders (Oct. 10)... — 5.5 + 3.3 
R. R. Earnings (Aug.): 
177 Roads— 
AEE a ee eee pe ee + 11.9 
Met <a abs Uke ek aaa — 3.35 
Foreign Trade (Aug.): 
IE sn « xe dew ee — 37.2 — 28.8 
ene et reer — 30.3 — 48.9 
*Annalist Index Number. +On Oct. 1, 1917, 
there was a net shortage of freight cars of 
70,360, against a shortage of 34,605 on Sept. 
1, and a shortage of 69,697 on report nearest 
to Oct. 1, 1916, 














without a much more extensive and more 
radical readjustment of wages than has yet 
taken place, and if there are ways of avoid- 
ing that it should be avoided. There would 
be no end to the process of raising prices 
and advancing wages to meet them Only to 
have prices rise again. To the extent to 
which that process is the inevitable ac- 
companiment of wartime credit operations 
there is no cure for it save through a change 
in the manner of financing the war, but to 
the extent to which it might be due to ex- 
ploitation for personal profit there are ways 
of reaching it. If retailers proceed very far 
on the assumption that they are beyond 
public control they will find speedily enough 
that the public has the power to protect 
itself against extortion. The exaction of 
excessive profit at such a time as this 
amounts to no less than that. 





Post Office Surplus 


T is well enough to talk of the $9,000,000 

Post Office surplus for the past fiscal 
year, but there are surpluses and surpluses. 
The Post Office surplus might well bank- 
rupt a private corporation. Bookkeeping 
alone cannot create a surplus which can be 
put to actual use, and the surplus of the 
Post Office Department is largely a matter 
of bookkeeping or the lack of it. It is, of 
course, true that the Post Office Depart- 
ment of the National Government has not 
been looked upon as a money-making 
agency, or at least was not until the in- 
creased postal rates were decided upon as 
one of the many means of raising war rev- 
enue. But no record of a surplus shoujd 
be allowed to conceal the fact that the 
Post Office charges itself with only part of 
the cost of its work. Private corporations 
could not do that and survive if the unre- 
ported costs reached any such great total 
as they do in the case of the Postal Serv- 
ice. Under the new rates there will no 
doubt be a real, as well as a reported, sur- 
plus, but how much of it will be real and 
how much of it assumed, cannot be deter- 
mined until Post Office accounts are kept 
in conformity with sound accounting prac- 
tice. 

aE 


Taxes, Loans, and the Farmer 
Editor of The Annalist: 

There are two items in THe ANNALIST for the 
present week regarding which I take the liberty 
of writing to you with high approval. To find an 
entire page devoted to advertising the Liberty 
Loan at the expense of a subscriber to that loan 
without a statement as te who is making the gen- 
erous donation is a distinct relief. I have no doubt 
that many others of your readers feel just as I do 
that here is a true patriot. 

Canvassing among farmers for the Liberty Loan 
bonds. has taught me much about the nature of 
the patriotism of a certain type of profiteer. The 
farmer insists that he is not to count his liveli- 
hood from the farm as a part of his $1,000 or 
$2,000 income, but only the cash over and above 
living expenses, and he will report to the income tax 
offices accordingly. This means that 30,000,000 
people will very generally escape taxation upon 
their livings. As a city man with no agricultural 
interests, I confess that I resent this attitude. I 
see no reason why the man on cash income should 
have his burden increased by this form of slacker 
treason against a Government in need. 

The second item refers to Liberty bonds as in- 
surance. I read the editorial with this growing 
conviction that THE ANNALIST, or some other rep- 
utable financial journal, ought to start a move- 
ment for the definite conscription of the wealth 
of our farmers. All around us men are paying off 
farm mortgages and even buying additional farms 
with the immense proceeds of their crops and re- 
fusing to buy even so much as a $100 bond. Some 
farmers would rather send their own sons to the 
war than what they call “risk” so much as a 
single century for a bond to pay the wages of that 
son for three months. W. E. CHANCELLOR. 
Department of Economics, Politics, and Sociology, 

College of Wooster. 

Wooster, Ohio, Oct. 24. 
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European Financial Cables 





NEW FRENCH WAR LOAN 
AUTHORIZED 





Ten Billion Francs of 4 Per Cent. Bonds 
to be Issued at About 70 


By Cable to The Annalist 
PARIS, Oct. 27. 
HE first two days of the week the Bourse was 
steady. French bank shares were firm. A 
renewed spurt occurred in shipping values, but 
Wednesday’s late announcement regarding the 
third war loan caused some irregularity during the 


rest of the week. Temporary selling is expected to ~ 


continue, but it is confined so far to speculative 
war stocks and securities with poor yield. Other 
departments have been keeping up well. Friday’s 
market closed firmer, particularly Mexican Eagle. 

The Spanish group lost ground, due to a report 
of further internal political troubles. On the other 
hand, slight improvement was shown in Russian 
industrials. The projected war loan will be ten 
billion francs at 4 per cent., redeemable in 1943, 
free of taxes. The date of issue and the price are still 
undecided, but the latter probably will be slightly 
below 70 per cent. The bonds would thus pay 
about 5% -per cent. Scrip will be accepted for 
future payment of excess war profits tax. The 
market anticipates popular reception of the loan, 
in view of the large margin for eventual apprecia- 
tion, while foreign subscribers will benefit under 
present exchange rates. 

Sterling closed on Saturday at 27.27, dollars at 
5.72. The drop was mainly due to withdrawals of 
capital from abroad on account of the prospective 
loan. 

; The Bourse will be closed All Souls’ Day and 
until the following Monday. The Chamber of 
Deputies and the Senate voted the loan project 
last. night. 





BRITISH WAR LOAN DRAWS 
FRESH INVESTMENT LOANS 





Tone of Stocks Continues Firm, Despite 
Neglect, Except in Domestic Rails, 
While Some Mining Shares Rise. 


By Cable to The Annalist 
; LONDON, Oct. 27. 
HE absorption of investment funds by the na- 
tional war bonds helped to restrict activity on 
the Stock Exchange during the week. The total of 
the bonds sold during the seven days ended Oct. 20 
was £18,233,150, making £56,226,200 since Oct. 2. 
There were evidences that the economy meeting on 
Monday under the auspices of the National War 
Savings Committee, at which the Prime Minister 
and the Chancellor of the Exchequer spoke, had 
caused a spurt in applications for the loan. 

Stock market sentiment continues confident de- 
spite the slackening of public interest. More spec- 
ulative groups have been formed. Slight reactions 
occurred in one or two-directions, but high-grade 
issues held up well, and a substantial rise occurred 
in the war loan following the deduction of the 
half-year’s interest yesterday. Russian securities 
were still influenced by the military and political 
situation. The French national loan was somewhat 
firmer after publication of details of the new issue. 
Neglect caused an easement of quotations for Brit- 
ish rails, and there was still only a slender interest 
in American and Canadian carriers, but Argentine 
railroad shares were benefited by the settlement of 
the strike. The last named, however, declined at the 
close of the week as a result of the passing of the 
Central Company’s dividend and the publication of 
reports of other concerns, showing a heavy increase 
of working expenses. 

Dullness overtook the recently popular oil issues 
and only isolated rubber shares developed activity. 


Speculative mines were less in favor, and attention 
was transferred to the better class of shares, with 
Eastern Rand issues showing improvement. Egyp- 
tian shares of good character attracted buying and 
the renewed interest in brewery securities was 
well maintained. The ordinary £1 shares of the 
Kellner Partington Paper Pulp Company rose to 
5% on the announcement that a Scandinavian firm 
was prepared to buy them at £6 each, taking the £1 
preference shares at par and the 4% per cent. de- 
bentures at 95 per £100 and accrued interest. 
Further details are awaited, and it is expected that 
the offer, which involves about £650,000, will prob- 
ably be acceptable and the transfer of so large a 
sum should help the exchange position. 

The Anglo-American Oil Company proposes to 
increase its capital from £1,000,000 to £3,000,000, 
giving one new share for each two held at $7.50 in 
America and £1 11s. 6d. per share in London. The 
Treasury has declined to sanction the issue here, 
but shares will be reserved for British holders, the 
dividends being credited to them and 69s. 9d. inter- 
est charged on the purchase price until the embargo 
shall be removed and the shares paid for. 

The second annual report on British dyes shows 
steady progress in the industry, but emphasizes the 
formidable nature of the task of establishing the 
business on a big scale in this country. 

Next week the new war credit of £400,000,000 
will be voted upon, increasing the total since the 
beginning of the war to £5,692,000,000. Money con- 
tinues in strong demand, probably the product of 
war bond payments into the Exchequer, which used 
up surplus funds. The discount market has been 
rendered inactive by the scarcity of credit, but a 
firm tone has been maintained. 





GOVERNMENT CONTRACTS AID 
BRITISH COTTON MILLS 





Manchester Weavers Buy American Yarns 
to Meet Demand for Goods Which 
Has Expanded Rapidly of Late 


By Cable to The Annalist 
MANCHESTER, England, Oct, 27. 

PINNERS and manufacturers have again re- 

ported a large business. Order lists have been 
extended and prices advanced quite irrespective 
of raw cotton rates. Substantial contracts have 
been placed by the Government in strong and heavy 
materials, and there have been free operations in 
light cloths for India. There is not much activity 
for China, but an encouraging demand appears 
for minor markets and the home trade is well main- 
tained. Big buying has continued in American 
yarns and the margin of profit has been widened. 

Egyptian spinnings have moved off fairly freely 
and fine yarns have been active for India. There 
is a remarkable change for the better in the gen- 
eral condition of the industry compared with a 


month ago. 





English Banks on Continent 
Special Correspondence of The Annalist 
LONDON, Oct. 10. 

HE policy pursued by one or more of the lead- 

ing English clearing banks during recent years 
of extending their influence to the Continent has 
been carried a step further under an arrangement 
made between Lloyds Bank and the National Pro- 
vincial Bank of England. The former was the 
first to go further afield. In 1911 it acquired the 
business of Messrs. Armstrong & Co. of Paris, and 
established an institution known as Lloyds Bank, 
{France,) subsequently opening branches in Havre, 
Bordeaux, Biarritz, St. Jean de Luz, and Nice. 

The connection has been pleasant and profitable, 
and the bank has now been joined in its enterprise 
by the National Provincial Bank of England, an- 
other of the front rankers in British banking. The 
capital of the joint institution will be £1,200,000 
instead of the original amount of £600,000. In 
future the bank will be known as Lloyds Bank, 
(France,) and National Provincial Bank, (France.) 
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England’s Finances Solidified by War 





Policy of Paying as It Goes an Em- 
bodiment of the Nation’s Will to 
Fight Hard, Honestly, and to a 
Finish That the “‘ Foundation of 
Peace Shall Be Well and Truly 
Laid, Financially and Otherwise” 


A* analysis of British war expenditures and of 

the revenues raised by taxation, made by an 
anonymous British business man, has been re- 
printed by George Foster Peabody on account of 
its brief and pointed presentation of the magni- 
tude of the sacrifices which the English people 
have made and the resultant solidity of their 
financial system even under the tremendous strain 
of war. 

According to his figures, in the two years and 
eight months of war before America’s entry, the 
British raised by taxation $5,682,000,000, of which 
$2,575,000,000 is the surplus above normal peace 
revenues, and may therefore be listed as war taxa- 
tion. In this period—Aug. 1, 1914, to April 1, 1917 
—the total expenditures of the Government were 
$21,278,000,000, and the increase in Government 
cash baiances $107,000,000. The normal peace ex- 
penditure for this period would have been $2,760,- 
000,000, so the writer estimates the actual war ex- 
penses at $18,625,000,000 for a period of two years 
and eight months, roughly an average of $7,000,- 
000,000 a year. This sum included $4,800,000,000 
of advances to allies and dominions, which presum- 
ably will be paid back after the war; so that Eng- 
land’s war expenses on her own account were $13,- 
825,000,000. 

“ Leaving out of account altogether peace reve- 
nue and peace expenditure,” says the writer, “we 
can see that against $18,625,000,000 of war ex- 
penditure there have been raised $2,575,000,000 of 
extra war taxes—a portion of $1 of purely war 
tux to $7.23 of purely war expenditure. Taking 
the total spent during the period of the war on all 
services and comparing it with the total sum raised 
ky war taxes, ($21,278,000,000 and $5,410,000,000, 
respectively,) we get a proportion of $1 raised by 
taxation to $3.93 spent on all accounts. If we rule 
out of the expenditure the loans to allies, &c., 
(money which should in due course be returned in 
one way or another,) we get a proportion of $1 
raised by taxation to $2.56 spent on all accounts 
except that of loans. Both the economist of what- 
ever nationality and the patriotic Britisher may 
safely contemplate these figures with satisfaction. 

“The estimates for the year which will end on 
March 31, 1918—estimates made on the hypothesis 
that the war will go on throughout that period— 


show that the same conservative financial policy 
as before is to be maintained. The levy on war 
profits is raised from 60 to 80 per cent., and with 
the help of an additional duty on tobacco the reve- 
nue of the United Kingdom for the year should 
amount to $3,190,000,000. But part of this revenue, 
the excess-profits duty, will not be available after 
the war, and thus the framer of the first peace 
budget will lose $1,000,000,000 of annual revenue 
on the present scale. He may also expect to lose 
some $90,000,000 of special war revenue from 
other sources. This will leave a budgetmaker a 
reasonable expectation of $2,100,000,00u of revenue. 


WHOLE WAR DEBT ON 5%2% BASIS 


“This will provide, with a small margin, for 
war pensions and other permanent additions to 
expenditure, for the maintenance of ordinary ex- 
penditure by the Government on the same level as 
before the war, and for putting the whole of the 
debt on a 5% per cent. basis. Now, the actual 
average rate at which money has been borrowed 
has been 4% per cent., and on this basis of 5% 
per cent. it would be possible to redeem the whole 
of the war loans issued for Great Britain’s own 
account in’ under forty-three years. This is sup- 
posing the war to last till March 31, 1918, and is 
making no allowance for the recovery of normal 
revenue from such services as the Post Office 
when peace conditions return. 

“The extent of this financial effort made by 
Great Britain is of essential interest to all who 
wish to form a fair judgment of the nature of the 
war. Particularly is this the case when one bears 
in mind that the financial effort has gone side by 
side with a military effort for which no one in 
Great Britain was, before the war, prepared, and 
that in a country governed by representative demo- 
cratic institutions want of national unanimity 
quickly shows itself in the failure of the Govern- 
ment to obtain the funds necessary for its plans. 
But of still greater interest is the method by 
which a belligerent country raises the funds it has 
been necessary to spend. If we find a country 
following the advice of the last German Finance 
Minister, that, ‘As things are, the only method 
seems to be to leave the settlement of the war 
bill to the conclusion of peace and the time after 
peace has been concluded,’ we can usually assume 
that there is something wrong. For, unless in- 
vasion or some similar military cause has dislo- 
cated the economic life of a nation, failure to 
meet a good proportion of the war bill out of 
taxation has always indicated that the nation in 
question is either gambling wildly on quick victory 
or has not sufficient confidence in its Government 
te face the economic facts. 

“President Wilson rightly laid stress on the 
necessity for meeting as much of the war costs as 
possible out of revenue, and this has been the pol- 
icy of Great Britain for over two and a half years 


of hard fighting. As a former British Chancellor 
of the Exchequer said, ‘When on examination: it 
appears that we never borrdw a pound without 
making provision in advance by new taxation suf- 
ficient to cover both interest and a liberal sinking 
fund, the foundations upon which alone national 
credit can be built up are exposed to view.’ 

“Compare the position in this regard in Ger- 
many with that of England. If peace comes a year 
hence, supposing no indemnities on either side, the 
English taxpayer will have no fresh burdens to 
face. The-German taxpayer, on the other hand, 
will have to pay thrice as much as before the war, 
unless his Government is to meet its annual deficit 
by fresh borrowing to meet interest on old ones— 
this, too, when all Germany’s economic strength 
will be required to restore the depleted German 
reichsmark as a necessary preliminary to the re- 
building of German foreign trade. 

“Here business men who are normally uncon- 
cerned with politics can detect another of the many 
reasons which in Germany, and not in England, in- 
duce the Government to keep the people ignorant 
of the financial situation until the last desperate 
throw has been made. The British Government’s 
receipts for 1917-18 will show an increase of 
$2,150,000,000 compared with the last year of 
peaceful conditions; the receipts of the German 
Government an increase of $310,000,000. Which 
of these nations is facing the facts? 


BRITISH CREDIT MAINTAINED 


“The proof that Britain’s financial effort has 
been made cleverly as well as energetically lies in 
the fact that despite everything British credit 
abroad is maintained. Before America came into 
the war the New York financial market was open 
to all European borrowers alike. Up to the end of 
1916 American bankers and investors had extended 
to Great Britain, on the merits of British credit, 
$1,125,000,000 of loans; to Germany they had loaned 
$20,000,000. There was no need for Americans to 
lend this money to England if they doubted the 
security, for America was not yet pledged to the 
overthrow of Prussian militarism and autocracy. 
British finance got what help it needed on its mer- 
its, just as American finance got the help of Lon- 
don and Paris in 1907, because England and France 
believed in the ultimate solvency of the United 
States. 

“ Another instance that may be taken to show 
the soundness of British methods is the text vf 
exchange. Amsterdam is near enough to both 
England and Germany, and in close enough rela- 
tions with both, to make the comparison a fair 
one. The English pound, since the war broke out, 
has never shown a depreciation of as much as 11 
rer cent. in Amsterdam, and-subsequently it has 
recovered to a depreciation of only 3 per cent. ‘Lhe 
German mark by the middle of April, 1917, showed 
a depreciation of 37%% per cent. in the same city, 
and this depreciation was also the greatest since 
the war began, there being apparently little or 
no power of recovery.” 


















































Week Ended e B 4 
y Telegraph te ae Cl ° Al ws 
c 3 y t. 2 
Saturday. oct.27 Bank Clearings ‘tne annus. | 4*t*! Condition earing House  §*asy, oct. 2 
- Bango A — ~~ Last Week Year to Date Banks. Trust Companies. All Members. Week’s Chg. 
j eserve cities: 191 eo 1916. 1917. 1916. Loans, &C....eeseee.++++++-$3,917,518,000 $458,598,000 $4,376,116,000 +$308,139,000 
New York ............ $5,313,240,978 — $8,591,766,062 $148,312,568,624 $124,006,830,252 | Gold «.--.-+--seeeeeee eves - — °53,874,000 17,661,000 71,535,000 — 7,618,000 
Chicago S4Sesines 488,497,731 450,212,336 20,512, 505,128 16,400,856.698 — goaaeeth recension seins Fey 2,442,000 82,957,000 + 4,150,000 
pegs a onl . ° — egal tender ........+. a *20,181,000 1,740,000 21,921, _ 5 
Br. LOUIS 2... cccceseeees X mneeatname : mat 73,142 5,514,034,160 4,266,289,311 National bank notes and ; ee ae 
Tota) 3 C. R. cities......$3,956,939,149  $4,165,751.54 a Federal Reserve notes... *%16,450,000 2,567,000 19,017,000 + 1,699,000 
~ Sealing oo $4,165,751,540 $174,339,107,912 $145,573,485,261 Cash reserve, State banks. 26,370,000 24,410,000 50,780,000 — 8,387,000 
edeenees ° ¥.U% 19.7% Reserve with depositaries. 460,089,000 31,608,000 491,697,000 — 28,008,000 
Other Federal Reserve cities: Surplus reserve ........... 54,823,420 730,250 55,553,670 — 20,946,300 
SO ae . $50,150,823 $28,932,331 $1,128,643,278 $749,921,543 Net demand deposits...... 3,196,991,000 368,585,000 +3,565,576,000 — §4,195,000 
EEE Sst ciunliciitepiions 266,926,002 214,614,800 10,100,680,940 _8,504,247.876 | National bank circulation. s2'zreu00 ee |) a So 
2 za * ° , ’ re * retin } onal bank circulation. ky tr errerrrr 32,775, = 46,000 
rere 74,690,554 56,254,101 2,988,225, 822 1,904,176,928 *Cash in vault of members of Federal Reserve Bank, not counted as reserve, 
Kansas City, Mo........ 186,708,124 124,152,523 6,852,870,725 8,853,803,982 $98,148,000. tU. 8. deposits deducted, $459,317,000. 
Minneapolis ...-...sseees 39,607,903 38,147,045 1,812,456,120 1,142, 2° ° 
,607, 38, 147,04: ,812,456,12 ,142,220,891 : 
Suiietcahin. 1... x2 s4o.4sa,100 29,904,000 ratooses.o romeroron | Clearing House Banks—Average Figures 
eee 87,261,923 22,915,748 1,157,517,820 714,249,489 _.._ Loans. Deposits. Cash Res. Loans. Deposits. Cash Res 
San Francisco 99,377,147 on. a ae tz —e *1917.$3,720,764,000 $3,877,296,000 $26,925,000 1911. .$1,363,957,000 $1,881,125,000 $358,430,000 
FANCISCO «+ssseeees 99,377,147 76,862,656 4,790,749,119 2,734,281,383 | *1916. 2,274,018,000 2,422,016,000 354,569,000 1910.. 1,226,043,000 1,192,682,700 308,434,300 
Bocad & cities... .cccssee $1,001,215,500 ~§844,780.224 F40,090.876.005 “$B0.0GS 100.003 | °1915. 2.166,166,000 2,405,324,000 487,182,000 1909.. 1,233,964,900 1,234,014,300 322,413,000 
toe mag mangoes ‘ ace $29,088,100,003 | 1914. 1:533,507,000 1,454,820,000 381,864,000 1908.. 1,3338965,000 1,411,416,300 386,483,200 
See eed a.m eee oe: co ’ 1913.. 1,343,570,000 1,324,024,000 837,200,000 1907.. 1,148,452,600 1,051,786,900 224,107,900 
otal 11 cities............$5,048,154,715 5,010,534,764 $215,269,984,547 $175,511,501,354 1912.. 1,328,486,000 1,317,206,000 833,560,000 1906.. 1,052,790,000 1,015,824,100 257,005,800 
BETGRBS cccnicccecde 0.07% 22.6% *Figures affected by change to new system. {Reserve in State Banks not members 
Other cities: of Federal Reserve Bank. 
MOOG. Kec accciececses $41,690,199 $38,141,912 $1,800,804, 767 $1,797, 789,287 . ———— —_——. — — ——— ——— —— 
ST tia diduiasanese 20,818,839 16,382,933 795,908,101 644,127,242 
DEED ccrecescedcocs 87,388,258 36,936,400 1,889,623,578 1,410,546,450 bd 
Columbus, Ohio .....-. «9,164,100 10,649,200 482,917,800 400,998,100 enroc oO 
SG cccetcpcdeseésecce 23,864,888 16,976,228 678,804,047 533,219,407 - - 
SL 5c cach benhie irs 50,496,451 47,157,956 2,205,586,889 1,788,879, 738 . - . . 
Indianapolis .........-45 12,348,000 10,843,310 565,068,259 456,216,133 The New Leader in the Wyoming Oil Fields 
Los Angeles ........ oece 28,412,000 25,398,139 1,222,715,060 1,085,470,462 . . . . 
re 17,088,746 18,156,275 840,632,095 _ 763,106,825 11 a = Fi the 6 io —_ os 
MilWaukee@ coc ccceccceccs 25,844,738 23,201,524 1,136, 800,461 841,068,686 meg me Fians ‘ 
New Orleans ....¢.0060+ 49,873,165 40,361,557 1,587,876,874 1,029,976,690 3 Producing wells in the 3 Producing wells in the 
Omaha ..... 47,464,452 80,163,591 1,450,956,110 1,013,265,492 Grass Creek Field Big Muddy Field 
Pittsburgh 01,181,164 77,084,372 3,578,829,593 2,742,342,157 showing a capacity production of over 3000 barrels per day, and sare new 
Providence .. 13,625,900 11,868,000 437,150,900 415,884,600 drilling additional wells in these fields. The Stock Enjeys an 
St. Paul ... 16,448,597 18,078,619 661,021,569 608,585,445 
ae. 26,445,320 19,613,686 908,060'741 ean eT 472 Active Market on the New York Curb. 
Washington ...... - 10,837,060 9,082,658 456,629,661 883,958,747 Circular on request. 
Total 17 cities........ e-+ $922,941,867 ——-$450,136,360  $20,713,475,495 — $16,491,352,433 | 
Increase ss... a 25.9% ~  KIRKPATRICK & LEWIS 
Total 28 cities.....,..... $5071 0,2 “FOSS F205 000 400,02 Fidocaswie | | 7-8. 
dhe he guage jecenas 10% 2% 7 ' 10 Wall Street Tel. 9976-7-8-9 Rector New York 
*Decrease. — _ 
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Money 


. ors money market’s only concern last week wis 

to facilitate subscriptions to the Liberty Loen. 
There was practically no change in rates, demand 
loans being made from 3 to 4 per cent., and 60 to 
90 day transactions at from 5 to 5% per cent. 
This compares with a range of 2 to 4 for call loans, 
and 5 to 5% for maturities of 60 and 90 days, 
charged the previous week. The rate for loans of 
six months was a shade easier, the maximum being 
5% per cent., as against 6 per cent. the week be- 
fore. 

There appeared to be no scarcity of funds, and 
corporations and individuals were repeatedly urged 
by personal, written, and public solicitation to come 
forward and borrow money for the purpose of 
financing their purchases of Government bonds. 
The advertising campaign conducted by the banks 
and trust companies was most remarkable from 
several points of view; it was probably the first 
time in the history of American finance that the 
largest and smallest institutions made a joint ap- 
peal for borrowing, for generally the slogan of 
banks is “pay,” ordinarily they discourage indi- 
viduals and corporations from incurring indebted- 
ness. The movement was, of course, patriotic and 
showed that the banks were cheerfully placing their 
resources and machinery at the disposal of the 
public and the Government in the commo¢n move- 
ment to make the second war loan a great. success. 

While the banks were urging borrowirig on the 
part of the public; they themselves were purchas- 
ing Treasury certificates of indebtedness, and in 
many cases financed their operations by borrow- 
ing from the Federal Reserve Bank. Early in the 
week the Secretary of the Treasury announced an 
offering of 4 per cent. certificates in an indefinite 
amount, maturing on Dec. 15 and acceptable in 
payment of Liberty Loan subscriptions. The first 
day’s sales amounted to approxmaiely $:55,000,- 
000, which brought the total of certilicates. out- 
standing up to about $1,800,000,000. It is safe to 
venture a guess than within a few days the total 
will be close to $2,000,000,000. The new policy of 
the Treasury Department in offering certificates in 
an unlimited amount and without a fixed date 
for subscriptions will probably wotk out very 
satisfactorily, for it will relieve the banks of the 
strain of heavy payments on any one single day. 
The scheme followed is similar to the policy pur- 
sued by the British Treasury. 

The banks and trust companies all have a con- 
siderable amount of certificates on hand, and they 
will use them in meeting payments on the Liberty 
Loan. Institutions purchasing certificates all hold 
Government deposits and the deposit of funds de- 
rived from loan subscriptions will be apportioned 
among the banks according to the amount of sub- 
scriptions turned in by them. Although the time 
for the receipt of applications for the Liberty Loan 
expired at midnight Saturday, the banks have un- 
til the close of business Thursday to forward their 
final reports of subscriptions to the Federal Re- 
serve Bank. These reports must be accompanied 
by at least the 2 per cent. initial payment, but in- 
stead of actually transferring cash the banks will 
effect the payment by book credits. It should be 
noted that the bonds which the banks have sold 

“over the counter” have been paid for in cash, 
and that they do not figure in the compilation of 
the reports of the regular subscriptions. It is es- 
timated that the New York district received at 
least $50,000,000 of the bonds from the Treasury 
Department in Washington. 

Saturday’s bank statement, issued by the 
Clearing House, indicated a further decrease of 
about $21,000,000 in excess reserves, bringing the 
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total surplus down to $55,553,000, the lowest since 
Sept. 1, when $12,307,000 was reported. There was 
an expansion in loans of over $308,000,000 and a 
$54,000,000 decrease in deposits. The deposits of 
Government funds increased, however, by $232,- 
000,000, the total being brought up to $459,000,000. 
The changes in the bank position were the direct 
result of Government financing, particularly the 
purchase of Treasury certificates of indebtedness 
by the banks. 

The weekly report of the Federal Reserve Bank 
of New York showed a $93,000,000 increase in bills 
discounted and acceptances purchased, bringing the 
total up to $202,000,000, the highest on record since 
the establishment of the new banking system. A 
considerable portion of this large increase repre- 
sented fifteen day advances made to the banks on 
their promissory notes secured by Treasury certifi 
cates of indebtedness as collateral. The amount of 
Federal Reserve notes outstanding increased by ap- 
proximately $10,000,000, the total advancing to 

$315,228,525, also a new high record. The per 
centage of gold and lawful money behind the note 
issue showed a considerable decrease compared with 
the report of the previous week. The percentage 
dropped from 68 to about 59. This is to be ex- 
pected, and with the progress of Government war 
financing there will probably be a gradual reduc- 
tion. As it is, the reserve is comfortably above the 
ces limit. 
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Week Ended Oct. 27 
STOCKS, SHAR 
1917. 1916. 1915. 
Monday ....- 704,902 1,387,914 1,131,739 
‘) | 541,762 1,226,273 1,156,882 
Wednesday .. 232,235 1,233,055 1,112,336 
Thursday .... 564,620 1,258,590 1,823,477 
ae 474,771 1,301,293 1,352,551 
Saturday .... 330,260 625,432 701,910 
Tota! week.. 2 ‘848.7 7,082,05% 57 6.773, 895 
Year to date. 154,231 ps 166,654, 725 143,141,732 
BONDS, PAR VALit 
1917. 1916. 1915 
Monday w+exs $7,104,000 $5,739,500 $4,179,000 
Tuesday ..... 1,255,000 7,006,500 5,237,500 
Wednesday *5,100,500° 6.04, 500 4392. 500 
Thursday .... 7,650,500 10,065 BOL 4,679,500 
Friday ....... 6,690,500 6,803,000 “F#GR,000 
Saturday .... 3,952,000 2,770,000 


3,048, 00 
Total week.. $36,782,500 $38,949,000 0) 
Year to date. 828,073,950 921,236,050 710,891,700 

In detail last week’s bond transactions compare 
with the same week a year ago: 


$26,998,5 


Oct. 27, 17. Oct. 28, °16. Change 
R.R. and mise. $5,694,500 $25,981,060 $20,286 500 
Government... 51,048,000 12,708,500 + 18,339,500 
ee 16,000 38,000 — 12,000 
Ce acew.caoun 24,000 221,500 197,500 
Total all....$36,782,500 $38,949,000 — $2,166,500 


*Exchange closed at noon, Liberty Loan Day. 





Stocks— Avera Jes—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 








High. Low. Last. Ch’ge. Last Yr. 
Oct. 22..... 683.73 68.15 63.19 — .46 84.15 
Oct. 23..... 68.56 62.71 62.91 — .28 83.91 
Oct. 24..... 62.74 62.20 62.46 — .45 84.11 
Oct. 25..... 62.00 61.77 62.02 — .44 84.09 
Oct. 26..... 62.35 Gh73 62.14 + 02 * 84.32 
Oct. 27..... 62.61 62.25 62.54 + .40 84.08 
TWENTY. FiVE INDUSTRIALS 
Get. 22..... TF 76.66 TO.8T7 —1.28 109.97 
CO Bootes Eee 75.94 74.46 — 41 111.15 
Qct. 24. 76. 61 75.92 76.43 — .038 110.55 
Oot. Bis '<...-0: Daun 75.74 75.95 - .48~> 111.70 
Oct. 26 T6.36 74.99 75.65 300 6112.63 
GE. Siaasas S408 76.00 76.99 t1.34 112.17 
COMBINED AVERAGE—Firry STOCKS 
Get. 22.5. 0s- Baca 69.90 70.03 87 97.06 
Oct. 23..... 70.44 69.32 69.68 - .3o 97.53 
Oct. 24 69.67 69.06 GO.44 - 24 97.33 
Oct. 25..... 69.96 OS.75 GS.9S 46 97.89 
Oct. <b 69.58 65.56 GS8.S9 09 98.47 
Oct. 27 . 69.87 69.12 69.76 + .S7 98.12 
Bonds—-Forty issues 
Net 
( Ss Change j 
Oct ee Oe ey ee a 79.59 O1 4 
Oct ee ee T9.58 O1 
Ra, ees Dahli up me ace Oe a eee 7D ) OS 
ey ws Seas 6 a kidw 6 Ole ee ‘9.44 Ou SN ¢ 
en (ears S Wee 2 aeons 79.29 15 SS. 
O Pe a's ‘ole, Sa arwarat alee a 79.25 4 C4 
§ ‘ -} LRLY HIGh LOWS 
—DU S CKS.- —40 BUND 
Higt iZOW 1 Low 
#1917. .90.46 Jar C6.92 Oct S9.4S Jan 79.25 
19:6. .101.51 N SU.9L Apr. 59.45 Nov. 56.19 Apr 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914. /.73.30 Jan. 57.41 “uly 89.42 Feb. $1.42 Dex 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
ae. . SBE Gon. TOBe Wes vd lacs aedéad<< 
SOst:, . BAe Jame Gee Gee. - “sscodeesce” 6000csés0 


*To date. 
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HE firmnes 
interest to of 











nge supplied a new 
the European markets 


throughout t y Saturday rates had 
risen to a point v yy more than 1 per 
cent. the pre unt of francs from 
the normal ¢ d at 5.71%, com- 
pared wi i f Bidding + was re- 
ported mot S day short ses- 
sion of } m any of the pre- 


g the advance of 


ceding day 


quotations with news of suc- 
cesses of the I the western battle 
front. Ir reported that much 
of the buyir and this informa- 
tion tended t for local account. 

Outside of tl there appeared to be 
nothing out affect exchange 
rates I ection contrary to 
francs pointed toward 


: influence. The 
the Italian front 
is at the end of the 
rrested before, and 


military de 
Austro-G 
had assum 








week than 
what looked like perations worked to 
depress lira t Scandinavian markets 
continued t rth. Stockholm rates, 
as an example, cl their premium above 
normal, r ter than on the pre- 
ceding Satur 
These with Holland and 
Switzerland ir to demonstrate the 
influence of the y the United States, 
From one point rising rates, showing 
that suppl iot large enough to 
meet the demand » the effectiveness of 
the economi sident Wilson took 
in hand earl; Imports from the 
Northern Eur moderate, but the 
rapid upbiddir quotations—largely 
for the purp 2mittances to pay for 
imports exchange is being 
made througt mporters need. 
Without sl ungible trend, Russian 
exchange left better than the week 
before. The retreat of German forces from their 
advanced p an territory may have 
aie ff ns, but the market 
ef two months that it 
is doubtful ote any particy 
influences ions 
ranged highe1 I aa i 4 of gola 
ports to Arg I d Chile has probably 
aided in nges ; of those coun- 
tries rd may be expected 
to go are taken to sta- 
hilicva 
TI exchanges during 
the w 
st Weel % Dise- 
Clo fr. Par. 
Sterling 5 4.754 2.3 
Fr 4 5.71% 9.3 
Marks 
Kro 
Guil 2 13.50 *22 
Lir 5 7.82% 33.8 
Rubli 40 13.75 73.2 
Swiss f 62 4.40 *17.7 
Peseta 28 23.40 *21.8 
Pe 43.88 44.21 *4.1 
Mil 2 S 25.64 24.0 
Kr » 39.00 *45.8 
*} 
YEARLY WE( oK RATES 
; 1 — —-1915.-—— 
Hig E Low High. Lew. 
_ 473%, 4.85% 450 
Fra 6.083 5.17 6.02 
G WM 4 
I ) 
} “ n Har- 
th f 1917 
1) O00 o the 
1916 The 
1JIT was 
191 4 
b he 
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Grain 


A* important announcement was made during 

the week which will have a very decided bear- 
ing on the flour supplies for domestic consumption 
in the United States and the available amount of 
wheat for milling, particularly by the mills east of 
the lakes. Arrangements have been made with the 
Canadian authorities by the Grain Corporation 
whereby a practically unlimited supply of Cana- 
dian wheat will be made available for the American 
mills, and the flour will go into domestic distribu- 











tion. This wheat will have to be returned to the 
Allies by shipments from different ports as the 
season advances, but in the meantim he scarci 





of hard wheat to supply the American mill 
met, with a consequent large increa in flour pro 
duction. 

The Eastern 
capped because the interior mills were 


mills have been seriously handi 


such a large scale. In order to re i is the 
interior production was cut down to move wheat 
eastward. In the meantime the arrangement i 


garding Canadian wheat was effected, and the re 
striction on the flour production in the Northwest 
was removed. Mills are expected to run with a cer- 
tain percentage of Winter 
may be changed from time to time. 

The movement of wheat at primary points in 
the United States is still moderate as compared 
with last year, but the total receipts of wheat 
from the farmers at country 
large, equaling a normal movement, and the 
stocks in store outside of visible supply points is 
very large. The interesting point in connection 
with this is that the farmers should have been 
able to sel! so much wheat as they have apparently 
done,-and still carry on the field operations under 
the conditions of limited labor supply. 

The reports continued very optimistic 
the acreage to be seeded to Winter wheat, the 
condition of the new crop, and the progress of 
plowing in the Northwest. The export movement 
of grain is not heavy, but it is expected that the 
shipments will steadily increase, 
domestic scarcity of flour relieved, particularly 
in the East, that there will be 
American flour exports. 

The most important factor in the markét for 

n, oats, and rye during the past week was the 

erent of Saturday that- arrangements had 
completed, after — negotiations, 
ereby the export busin@ss in corn, rye, and oats 
will be resumed in the normal way. The Wheat 
European 


wheat, although this 


elevators is very 


as to 


and, as the 


a large increase in 


Export Company, representing our 


allies, will buy free on board the seaboard 
under conditions which have been agreed upon. 
This will enable the cash grain houses doing 


an export business or engaged in bringing grain 
forward to the seaboard to maintain their organiza- 
tions and make a living, which they were not able 
to do under the conditions which have prevailed 
recently. The success of this plan for re-estab- 
lishing the cash grain business is credited by the 
grain trade to the persistent activity in their behalf 
of President Barnes of the United States Grain 
Corporation. 

The market for corn has been quite irregular. 
As a result of the conditions existent in the Decem- 
ber delivery the Chicago Board of Trade an- 
nounced that thére could be no fresh buying of 
December. The outstanding short interest in De- 
cember resulted in a quick advance in that delivery 
and some advance in later months. The whole 
trouble with the contract market is that it is still 
purely a contract market with no balance wheel of 
cash supplies back of it ard none in sight until! the 
movement of new corn becomes a factor in the 
situation. With old corn around $2, the forward 
deliveries easily become congested. New cori is 
late in moving this vear, possibly two weeks later 
than last year, but when the movement starts the 
receipts may be of quite large proportion as a re- 
sult of the nearby premium. The percentage of 
moisture in the few cars that have come forward 
is still high, and it may take another month hefore 
tthe movement is heavy enough in commercial 
channels to be a real factor in the situation. The 
reports as to the quality of the corn are very sutii 


: , , 


ubt about the 





+ 


factory and there see he no dk 
great size of the crop. 

The oats market moved with corn. 
however, was not important, and fluctuations were 
narrow. The situation is quite interesting. The 
receipts have been heavy, but the distribution is 
good, the export demand is persistent, and exporters 
have taken quite large quantities. The domestic 
trade is also good. It is believed that the movement 
of corn and oatz forward into country elevators 
will be increasec. It is understood that the moy- 
fag forward of corn and oats from the country, as 


The trading, 


long as it does not interfere with the merchandising 
of wheat, is viewed with favor by the authorities 
and that stocks accumulated will not be subject to 
any sudden orders for distribution unless such 
stocks should increase to a point at which it was 
difficult to take care of wheat coming from the 
farmers. As the capacity of elevators is large, it 
is not expected that this condition will arise, and 
country buyers are expected to be able to bid in 
the country, accumulate stocks and hedge in the 
contract market as usual. 





Big Gain in Wool Stocks 


HE report showing the stocks of wool held in 
the hands of manufacturers and dealers on 
sept. 30, 1917, shows a gain of 37,104,993 pounds 
cver the amount held on June 30, 1917. Stocks of 
vool on hand on Sept. 30 amounted to 524,166,196 
pounds, with 350 dealers and 596 manufacturers 
against 406 dealers and 602 manu- 
facturers with stocks amounting to 487,061,203 
pounds on June’30. The amount of grease wool, 
scoured wool, pulled wool, tops, and noils, in the 
hands of dealers and manufacturers who reported 
amounted to 388,594,596, 64,635,849, 24,330,015, 23,- 
063,207, and 23,042,529 pounds respectively. 

The following summary shows the stocks of 
wool, tops, and noils in the hands of 350 dealers and 
596 manufacturers reporting, in pounds, on hand 
Sept. 30, 1917, according to a report issued by the 
Bureau of Markets, U. S. Department of Agricul- 
ture: 


reporting, 





Held by 
Dealers fac 
161,375,502 


28,370,249 


Held by Manu- 
irers. Totals. 
388,504,596 


64,635,549 





Grease wool 





Scoured wool. 


Pulled wool...... 10,988,440 24,330,015 
Tops 19,729,881 23,503,207 
Noils 15,487,245 23,042,529 





214,476,026 


309,690,170 524,166,196 


NE effect of the war in Switzerland has been to 
practically ruin the tourist business According 

to a report made by William P. Kent, United States 
Consul at Berne, most of the hotels, usually profit- 
able, stand practically empty, some have been closed, 
and others are entertaining interned soldiers, of whom 
there are more thar 35,000 in Switzerland. Some 
idea of the loss Incurred by the hotels may-be derived 
when it is considered that they can accommodate al- 
most 400,000 ghests at one time The amount of 
capital invested in the hotels is about $250,000,000, 
which dividends from 6 to 10 per cent. usually 
This industry employed more than 40,000 


on 
was pald 
people 





ROM Copenhagen Commercial Attache Thompson 
reports that cement is the latest commodi‘y to be 
taken over by the Danish Government. A special com- 
mission has been appointed to take over all stocks 
and to make such deliveries on old contracts as may 


seem to be best for public interest. 


Grain Statistics 
Receipis, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 















Wheat, Corn, Oats, 
sushels Bushels. Bushels. 
Last week ai i 8,000 1,525,000 8,412,000 
Previous week 1,746,000 7,765,000 
Week 1916 »720,000 7,952,000 
Sines Since Since 
July 1 Nov. 1 Aug. 1 
This year......cccccess 77,055,000 108,002,000 100,448,000 
Last year........e06 ..171,868,000 226,303,000 119,353,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushel.. Bushels Bushels. 

, week 4,069,009 173,000 2,046,000 
Previous week 4,417.00) 223.0% 1,687,000 
Week 1916............. 4,816,009 1,015,000 1,558,000 

Since July 1: 

This yea seces 81,188,005 9,577,000 38,421,000 

st year.....cce- +. ..135,206,009 19,320,000 45,972,000 
i915 ‘acca 111.001,009 3,524,000 22,786,000 

VISINI SUPPLY 
Vv t Coin Cats, 


Bushels. 
1,626,000 
1,551,000 


Isnshels. 
16,204,000 
15, 190,000 


Biushels 
a 9,712,000 
week ‘. a 3,000 


i States 


ast week 





l’rev! su 

Week 1916 66,009, 00 3,870,000 4%,180,000 
nadian 

Last week a mT nee . 

Previous week..... PEE \-  icdéabese< . “Masedes 

Week 1916 ee Jee. -ddetekee 9 moncen ee 

\\orld’s total--No compilation; European figures no 

cabled 


Vuture and Cash Prices—Chicago 
WHEAT—NO QUOTATIONS 








CORN 
Dec.- ——Jan.----— -~--May.—- 
High. Low High. Low. High. Low 
mm $1.16% $1144, $1.11% $1.08% $1.10% $1.08% 
© 2 1.17% 21.145 1.14% 1.11 1.12 1.09% 
rr ud 1.16% 1.14% 1.14 1.12 1.11% 1.09% 
oc 25 ooe 2.20 1.164, 1.17% 1.13% 1.14 1.11\% 
) 26 7.21 1.18% 1.18% 1.15% 1.14% 1.12% 
Oct. 27 1.19%, 1.165 1.16% 1.15% 1.13% 1.12% 
‘ range 1.21 1.14% 1.18% 1.08\% 1.14% 1.08% 
oats 
- --Dee.-- May.- Cash, St'ds. 
iligh. Low. liigh. l.ow fligh. Low. 
Oct. 22. T8% «= 58% 60% ° 50% 61 6014 
Oct. 2 TSH OR bO% ¥ 6144 00% 
Oct. 58% nSy 60%, a a 
Oct. Praia x 3 BF, 00% CO 354g 
Oct. 26.,.... G8%. BK 61 61% . 61 
Oct. - 27... S% BY 60% Gor, 50% 


Week's vange 39% 8% OF «SUM BIg ay 





HE New York cotton merket last week was, to a 

considerably higher degree than has obtained 
in a long time, a speculative market. By this is 
meant, primarily, that price movements last week 
were measurably more affected by conditions on the 
Exchange floor and the operations of traders, and 
less affected by conditions outside the power of 
traders, than has been the case. The result was a 
nervous and uncertain market, with plenty of in- 
terest either for the trader or the watcher from 
day to day, but little to record in the way of per- 
manent results. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 




















Oct. Bex Jan May 
Week's close ‘ 27.25 26.62 26.05 
Prev. week's close. ..28.15 27.29 26.93 26.69 26.58 
Season’s highest.....29.21 28.12 27.37 27.48 
Season's lowest......13.65 13.77 15.58 18.37 19.70 


The market started off on Monday as theugh it 
meant to reach the goal of 30-cent cotton with a 
rush. The killing frosts reported over Sunday had 
extended over most of the belt, and the Southern 
spot markets developed firmness, which gave great 
encouragement to the bull operators. Then, on 
Tuesday, the first symptoms developed of the chief 
market operation of the week—a “ squeeze” in Oc- 
tober contracts, which resulted in carftying the price 
up 150 points just before business in this month 
ceased for the year. 

The frantic efforts of the shorts to cover them- 
selves sent the price of October up to 29.21, and 
the same operation, due to the need of immediate 
supplies for protection, took the quotations on spot 
cotton to 29.90, within a fraction of a cent of the 
$0-cent levii. The rest of the list was sym- 
pathetically affected, dnd new price levels were at- 
tained well down through the list. 

The whole affair, however, was nothing more 
than a well-planned and effectively executed mar- 
két manoeuvre, such as war conditions had made 
a rare event, but without any permanent effect 
upon the general situation. This was shown clearly 
when, the October contracts being off the books 
‘nd the stress of the situation consequently past, 
the market promptly turned dull and began to sidle 
back from the altitudes it had attained. A new 
short interest began to develop at once, chiefly in 
December, but it was much more prudent than the 
October sellers, and was largely evened up on Fri- 
day and Saturday, several traders transferring 
their interest to more distant months. 

The trading on Friday and Saturday, conse- 
quently, was almost wholly of a professional cast. 
Outside influences, however, played their part in 
the market. A notable feature was the ginning 
report of the Census Bureau, giving total ginned up 
te Oct. 18. This report was expected to be bullish, 
guesses at the total ranging. from 5,200,000 to 5,- 
600,000. The actual report of 5,571,624 was, con- 
sequently, higher than the average expectations, 
and accelerated the reaction of the last three days 
of the week. 

The weather reports continued to be scanned 
with interest; but the season has been so late and 
the frosts have come so early that the attitude of 
the students of such data has become pessimistic to 
the last degree. The export situation, progressively, 
has aroused increasing interest. With the third 
short crop in succession to be marketed there have 
been more and more rumors of consistent efforts 
by. European Governments to restrict consumption. 
It may not have been without significance that not 
a bale of cotton was shipped to France last week. 

Judging by the course taken by the Adminis- 
tration toward other staples, some definite steps re- 
garding cotton are in order, but the machinery to 
do so apparently would have to be created, and by 
the time it had been set up and put in working 
order the cotton crop might be sold, and the South- 
ern profiteers, jingling the money in their pockets, 
laughing gleefully at their less lucky Northern 
compeers who deal only in wheat and coal and 
sugar and iron. 

The story of the week would not be complete 
without at least a reference to the story of the 
1,000,000 bales of German cotton which, according 
to Washington reports, the Government proposes 
to seize. If there really is so much hoarded cotton, 
held for German or any other account, in the coun- 
try, there is no quetsion that it will eagerly be 
purchased by any number of. textile and other con- 
sumers,, But how so huge an amount of the com- 
modity could have escaped the knowledge of every 
man connected with the cotton trade, during a sea- 
son.of great scarcity and unprecedented demand is 


. something ne one-cen explain. 
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Cotton Mills ‘See Need for 
Conserving Yarn 





Clothmakers Likely io be Affected Ad- 
versely Without Measures for In- 
suring Adequate Supplies 


Special Correspondence of The Annalist 
FALL RIVER, Oct. 27. 

y Repaecon has been moderate trading in the cotton 

goods markets of New England this week. 
The rapid strides taken by raw cotton had the 
effect of stemming business to some extent. In the 
opinion of some buyers, cotton prices are unusually 
high and unwarranted, but, whether or not prices 
are unwarranted, the fact remains that mills will 
have to buy cotton in order that cotton cloth may 
be produced, and on this account cotton cloth values 
are destined to go even higher than they are now. 
While the buying of factors during the last two 
weeks has been very large, buyers’ requirements 
are by no means satiated, and it will be necessary 
for users of cotton cloth to return very soon to the 
market and make their purchases in order that 
reasonable deliveries may be guaranteed. The fol- 
lowing are comparative prices: 


Oct. 27,1917. Oct. 27, 1816 


28-inch 64-64s......... 8%e 5c 
28-inch 64-60s......... T%ec 5°6¢ 
27-inch 64-60s..... ; 7%c 5%4ec 
27-inch 56-56s......... 6%e 43§c 
T-inch 56-52s......... 6%c 44%e 
38%-inch 64-64s....... 11%¢c 8%4c 
88%-inch 64-60s....... llc 8c 


Outside sources are drawing heavily upon the 
textile markets of New England, and it will be but 
a short time before extra precautions will be taken 
te conserve what assets mills have in | the way of 



































any surplus yarns, so that they may be enabled to 
utilize this material to manufacture into cloth. The 
great manufacturers of automobile tires have-heavy 
contracts with mills solely devoted to the making 
of yarns, so these mills have more than enough of 
business to keep their machinery busy for several 
months to come. Cotton mills throughout New 
England are beginning to feel the shortage of some 
supplies, for instance spools, which are very nec- 
essary during the preliminary process of manu- 
facture. These mills have asked the assistance of 
the United States Government in getting spools and 
cther supplies. 

The demand for the week has been for wide 
styles, and there have been some very good orders 
put through. There are no surplus goods. Narrow 
goods are relatively quiet. The raw cotton yarn 
has remained firm and high all week, and this had 


the effect of restricting business. Cotton yarn 
continue to have popular call, and some very large 


business has been done 
HE external trad Taiwan in 1916 amounted te 
$88,418,729 s an increase of $24,160,152 
over the returns for according to Consul Max D, 
Kirjassoff, Tait his gain is due principally te 
the increase of expo! which amounted to $56,005,< 
461, as compared ¥v $37,660,381 for 1915, an in- 
crease of almost 50 ent. Imports showed a gaij 
of $5,815,072, f $ 8,196 in 1915 to $32,413,214 


in 1916 


rts invoiced at the Colog 









HE 
cons r States in 1916 was $3,. 
929.095, as co $2,835,623 in 1915, or an 
increase of $1,( » chief article of export 
1g bananas, W ounted to $2,370,553 in 1914 
and 1 $2 197,250 


—s 


Oid War Taxes and New 


Continued from Page 553 


Civil War 


OCCUPATION TAXES 


A license tax on various trades and professions 


ranging from $10 on retail dealers (whose annual receiving 


gross receipts exceed $1,000) to $100 on bankers. 


Special license taxes on hotels, theatres, passen- to a tax o 


ger steamers, and eating houses. 


EXCESS-PROFITS 


None. 





























t War 
persons or corporations 
ades and professions are 
profits tax provisions) 


No 





subject ] 
f 8 I incomes above $6,000. 
TAX 
A graduate a super-tax scale on all 
profits or income isiness in excess of from 
7 per cent. to 9 invested capital. The 
portion of profit empt from the tax to be de- 
termine thi e-war”’ period, (1911 
to 1913 ilso a further exemp- 
tion of $6,000 and partnerships and 
$2,000 
The tax per cent. on excess 


per cent. but less than 


profits to the 
apital, to a tax of 60 per 


20 per cent. on 

















——[S=S=_—=——=—=—==EEEEy_ cent. on ne ess of 33 per cent. om 
rices invested capit 
P invested capita 
TAXES IN RELATION TO FINANCIAL IN VS 
i pan P : ent. tax on dividends or surplus profits An 8 per new life insurance 
Cotton Futures—New Yor* A 8 per cont. tax on divigents o¢ surpins p . re : eames See 
out Dec ain accruing to stockholders, depositors, or policy hold- miums and a tax on marine, inland 
—— ~~ ooo sees Samm, -—— * x ° . 7 . han — 
High. Low High. Low. High. Low. ers of banks, trust companies, savings institutions, fire and 
Oct. 22. + 28.20 27 0 27.35 26.65 26.95 26.18 and insurance companies. 
Oct. 23......29.21 28.27 27.73 27.80 27.28 26.85 A 1 per cent. tax on gross receipts of fire, in- 
Oct. 24......29.50 20.00 28.00 2760 27.45 27.14 land or marine, insurance companies. 
ae ae 29.20 29.00 28.12 27.50 27.35 26.79 . te reer 
Ge OB... Fs. 27.93 27.45 27.13 26.70 POSTAGE TAXES 
Ot. B.: 3. oe wees SURO SI. -2808 SE None. One ction thereof additional 
W’k’'s range.29.50 27.60 28.12 26.65 27.45 26.18 on first-class On post cards, 1 cent 
—March.— -——May.—-- —July.—— additional 
High. Low. High. Low Hirh. Low : cle * 
Oct. 22......26.70 26.00 26.58 25.98 26.40 25.90 _ Ae econd-clans Mattar aie 
Oct. 23......27.00 26.63 26.90 26.54 26.77 26.50 ra tinguished as t g and other matter and 
Oct. 24......27.14 26.85 27.06 26.75 26.90 26.58 based uf 
Gets Bhi. ..s5 27.05 26.42 26.93 26.38 26.78 26.29 ADMISSION TAXES 
Oct, 26... ..: 26.70 26.29 26.50 26.17 26.26 26.04 . ; : : 
Ot Bain 26.45 26.27 26.20 26.05 26.03 25.90 None. A 10 per ssions to all places 
W’k’s range 27.14 26.00 27.06 25.98 26.90 25.90 of amus &c., (including res- 
Spot Cotton uoiationa . taurants arets,”) and the rental 
-——Last Week.-—— Month Year &c., but exempting 
High Close. Ago Ago ntertainments con- 
New York.... . 29.90 28.60 25.20 19.00 ritable or religious 
New Orleans....2 27.75 24.13 18.38 purp. 
Galveston 75 27.40 24.40 18.50 Sot tas. Bee 
Sayannah 28.00 27.75 24.00 18.75 TAX ON ADVERTISEM 
Memphis ...... 28.50 0 28.50 22.00 1850 A tax of 3 per cent. on gross receipts from ad- nts, but higher 
7 oiucts 3 } 5 7 A 93.28 » ae 4 5 
pois +» acta aaa 2710 27:10 ry — = o vertisements in publications when amount of re- portions of periodi- 
OUSTON ..-eees =t.é mitt 4.44 at.1-) LS. eid ‘ » ? P i a s a 
*Liverpool .....20.62 20.42 20.42 18.62 10.82 ceipts exceeds $1,000 and when circulation is 2,000 r. 
* Pence. copies and over. 
i; d t } | ey 
n Tra Ss istic tl 
Cotton Trade Statistical Posit 
Crop ve?..e f | Keceipis, Expo ocks 
aye arin = . -Receipts,———_-—- 
\ METI OCT 26 | ~ 
r F 116 1915 1914, | 1. yer _ ason to Date. —Stocks.—e 
Port receipts : 2 S44 258,920 i a 1916. x Now. Year Ag 
Overland to mi ur nad 787 47,053 ai Gal 212,7 16,853 
stimated,) ex- 70,290 New 1 2 06,649 
= 6,942 ‘3 
aking I 5 ithern 15,62 l 1583 
1. ERE Per 100,000 00.0% 130,000 31,910 162.80) 4 0 
Gain of stock at ints towns 90,803 43.464 74,158 14,158 cages 
"Our iy sight . = OF } 1 ae =,U0 ] 
Brought into sight for the week tateceee 476,251 : 40,4 10,131 5,555 58,189. 42.618 rege . 
TOTAL MOVEMENT 14,460 73,553 172,956 44 9 400 
amas 1915 1914 2,696. . Baltin ; 6132.4 3 
MS POCO iic.c06'es 66450 2500 vebeesaeees 1,799,683 2,180,717 1,552,911 9.080..New Y¥ : pes aa 
Overland to mills and Canada 183,818 181,421 111,502 13.721 B : : pigs 4,658 
Southern mill takings . op aienee —aee 970,000 577,887 inmate > ; 8 708 5 
Steck at interior towns n excéss of 5,888. .Philad a 218 6,842 62 
Aug. 1 “a Lets dics ceee 356,080 714,986 618,996 8 ‘* Ne 
Brought into sight thus far for season. 3,084,531 4,319,445 3, 2,661,286 5,122 2,718 k 24 3,083 11,507 
RAE +g icone ~| 1,929 
The total crop movement is for............ 87 days 88 days 90 days 91 days | tee 5,520 oes Port Ar 
ik or 19,120 51,916. .Port Towr 1,189 
Visible Supply Statement —_ 7,438 -31,582..San Frar v aes 
1917 ¢ 191 2,115 4,661 96,519. .Tex. City 2 Sy 5.150 929 
917.  —— |) 6 s paegpsears xinsiet a 
Stock at General Amer General Amer General Amer. _— — melenntiinceieaal 2 9,765 “48 MT 
CR eer ° 259,000 231,000 592,000 444,000 920,000 677,000 |... bi ————- . s 
ND ee a ai esien ies 22,000 octet 35,000 10000. oo... | 252,491 1,799,683 2,623,972. .Total 86,97 7,639 859,697 1,192,371 
Manchester ....... 22,000 11,000 34,000 29,000 72,000 61,000 | q 
BRUT <5. bv viee sec. seveees 124,000 108,000 163,000. 139,000 234.000 197.000 | Export s and W oriad Lak ings 
Other ports, Contine nt Se | 52,000 222,000 169,000 179,000 125,000 EXPORTS FROM UNITED STATES ' NGS OF AMERICAN 
Alexandria ........... 149,000... 70.0... 194,000... | Last This Last | Last This Last 
Bombay ....... stn eeee eee eees eee 405,000 sa wate 508,000 .enrane Week. Season Season. | W reek. Season Season 
Interior. towns, U. S.......-+0. 705,044 705,644 1,048,332 1,048,332 971,735 971,735 Great Britain... 64,968 823,378 823,610 / An 163,983 1,188,445 1,396,787 
cy 2: Sees 859,697 859,697 1,192,871 1,192,371 1,291,357 1,291.357 | France ......... j 187,088 246.716 | Great } 49.908  SOT&TS . 740 a1 
Afloat for Great Britain... 286,000 231,000 400,000 349,000 296,000 244,000 | continent "21.900 56 ta she | ee. eee | Se 
Afloat. for Continent .......... 172,000 131,000 316.000 276,000 373,000 340,000 | — raga eo 008 225,525 414,159 | Contit 17,999 455,613 700,875 
Coastwise for New York... 10,000 10,000 27,000 += -27,000~—s'17,000 ~—-17,000 | Mexico ......... 100 2,020 100 | Mex 100 2,020 100 
: wi EG, bo car it | Japan & China.. .... 31,550 103,054} Japan & na 31,550 103,054 
BOAT 03 0c cc dccccsccccce ss 13,500,941 2,339,341 4,546,703 3,673,703 5,128,092 3,924,092 _: —_— ———] 
UNCHOASO .-sseeisecrerervess 185,201 184,291 814,087 . 202,987 142,307 134,607 | Total ....,.. 86,077 1,269,561 1,587,039 Total .291,960 2,275,006 2,881,976 
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Index -— - 1916 if 1917 > . Index 
Jan. -Feb. Mar) April June -July-, , Aug, Sept- - Nev, -Dec-, ; Jan, Feb) Mar— April May -June, ;July, Aug, p Sept, ‘Oct, Nev, Dec Numbers 
“- peesaassases A ] i Hl HH 
I > +++ 4— 319 
310 14 on cr eee eee tf Soe Seueuanusees 
300 + if pete Coot SSesessses® 4 2 tty +tiitt gene tot — 300 
ie as Litt oPR RES S ++ titi tf Ty 
- 20-4 The Annalist Index Number | 7 SES SSSRSESCSSESE ERE aeesaae 290 
Bs. (Base—Avereges 1890-99 }00 Per Cent.) J} SSE RSEE SRE! i pj i 
280 - ci — ——————Weekiy Averages — — +H 1 & ==. +++ b444+++44 ; 4 
270 1) Oct. 27, 19917. . . 277.481 peese eaeei ay 1 aoe 
20 [1] Oct. 28,1916 . : | 196.512 Sceseeeeeecoceesennne 
a cr TT t+4+7 RRR ENOESEEE 
259 [1 Oct. 30,1915 . . . 140.829 JSUSSRSSERSSEERSEEES ae 
20 2 "spy "1917 wale — —- sina + + +t HHH = tH TH : } 4 i 
“ elev 4 4... 146.069 Ty ss SR SERS PERSE SAR RRRERRRES ARSE 
“Hi 1916... 175.720 = 1896... 80.096 FI ; Seecns eae ot EERE SEHISHRCHESHESHBEESEIEEE Be 
20 1915 . . . 148.055 1890. . . 109.252 4 Lit : Ht 4 a prety. SS SSRRSGSSSSRESEEESeS! 
220 4 "Te date. ~ i 4 aa wesnens ee cot ttt +p t4td +44 petty + ++++4— 220 
mony <mene > a5 EEE EEE eee og 
e -t-?+ 4-4-7 7-4 ttt ttt ttt et aod t+ +474 +++ = 
210 aaneaneaasi LI 14 SSS Seeeeeen seasecanauseesaeaceaa: 
soo | | j $ostt tee ds td i +444 +t 
sosuset eee, TT | +-}1 ASSESS SSSSCSEEEESEESSGeSUEEEE 
+ do-it ~ tg ttt + +45 + ++-+-+-+-+-++ ++++-+-— 
ae ee tT 1S SSS SPSS SS SSE eS SSR ee eeseeseesasseeee 
i + $444 4 5 ff 4 fd ft 4 +-+44+4+144 44+, 
ie Se ot SSeS SSC0S SSSR SSeS SSE eees eS EES eSeEeEE 
170 — iSeueeeue | ¥ } ies S| tttttii tif Hot day tet ttt 
seeeeuees + = + + 4 tip tty tat +++ $-+-++4+44-+4+4+-+4-+- +444 +4 4-++ 
leo — ‘ i | 1 j Lepyteitejpi fs piss +t}4 +++ Pt tt tt 
Besse Coot et +—+ Coe ett 
b+ + > +444 + —pt— 4+ 4 pg pp + + ttt ttt tt ett 
18 } SSeS SSRECREEEEES + SOeeeeeeeoneeenen ++++}+++ 
See ane a ene tt + ap tp 4 + 4 + Ht te —+4—4—4--4-4 44 4 
140 — Cry one Benes Pir is esseeensseen: TT Tt ++ 
130 — EERE 4 eeaseeeee . 
4 Coote i. coor EEE EEE EEE r 
4 +—+ 4+ $4424 H+ + $+ ttt ttt ttt $4+—+++ 
ed EEE EEE } seeeepeneeee! Seeesennee! 
110 — i Coe eet SaSeReReeeeeeee oeeee 
1} jit Sseres $4 ttt $44 eases +4} pti} 4 
100— : | i Li bes pttijt Jitiiil EEE SOUS SSSESESERIEEEEIEEES! ot TT 
= Jan Feb. Mar Capri ‘May June —July— |Aug’ \Sept— ‘et! ‘Nev! Dee ¢ J ‘an Wreb! Mar! April ‘May ‘June! ‘July’ ‘Aug! Sept! ‘Oct ‘Now! | 
eee =——" ———= = Ee —a = — : = = 
An Y index number is a means of showing fluctuations in the average price of a group of commodities. The ‘Annalist Index Number shows the fluctuations 
én the ave rage wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
B t ] | 
FINANCIAL TRANSACTIONS a ) O im e } l Cc S§ THE STATE OF -€REDIT 
Same Week Year Same Period | All New York Clearing House Institutions, Average Figures. 
Last Week Last Year to Date Last Year. | —-Cash Reserve.— 
Gales of stocks, share: 2,848,750 7,082,557 154,231,679 166,654,725 | Week Ended > Loans. Deposits. Amount. P. C, 
“Mates of bonds par value. . $36,782,500 $38,949,000 $828, 073,950 $921,236,050 | Oct. 27, 1917........-..-...-$4,174,026,000 +$3,799,079,000 $52,025,000 1.3 
High 71.25 High 99.11 High 89.30 High 99.11 a aes etee ics 08 4,071,430,000 *3,873,599,000 62,240,000 1.6 
Ay. price of 50 stocks ve G08 Dew O8:36 Sew 6600 tow Saek | Oct TR TOR. oi. 3 2s eens. 3,989,615,000 +3,803,853,000 65,489,000 1.7 
High 79.59 High 88.66 High 86.3 High 88.66 | [nis year’s high............. 4,174,026,000  3,935,991,000 553,824,000 14:78 
Av. price of 40 bonds.... fw 79.25 Low 88.51 Low 79.25 Low 86.19 | in week ended...:......... Oct. 27. April 14. Jan. 27. Jan. 20. 
Average net yield of ten Ten SE En Ec sg Ga ania 3,334,0382,000  3,606,814,000 52,025,000 1.3 
high-grade bonds.. ‘ 4.665% 4. 2500% 1.427% 4.208% in week ended...........-. Jan. 6. June 23. Oct. 27. Oct. 27 
New security issues... ....$15,215,000 $5,534,000 $1,029.688,750 $1,664,125,950 | Oct. 28, 1916..............6. 3,304,560,000 3,441,071,000 445,267,000 12.94 
Refunding pecseneee ‘ie aye 199,043,250 234,815,000 | Oct. 21, 1916..............%. 3,320,725,000  3,426,210,000 415,111,000 2.1 
Pore irar eee . 8,344,111,000 3,448,706,000 416,269,000 12.1 
- Te gre 3,458,359,000 3,601,350,000 623,753,000 14.85 
? POTENTIALS OF PRODUCTIVITY | in week ended...2...cccees Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
The Metal Ba : e.g ee Pe 3,178,302,000 3,298,133,000 387,562,000 11.15 
e Meta rometer in week ended............. July 22. July 22. Dec. 2. Dec, 2. 
* - 2 : : *United States deposits deducted, $191,989,000. +United States deposits de- 
E f September. End of August.—— ange ts z ’ hs ‘ “- 
a “ 3 1916 1917. 1916. ducted, $316,522,000. tUnited States deposits deducted, $200,465,000. 
U. S. Steel orders, tons 9,833,477 we 10,407,049 9,660,357 | 
Dally pig iron capacity, tons. 104,465 106,578 104,772 103,346 Foreign and Domestic Exchange Rates 
. ' ¢ or = 9 YP) “Ue » = no LOE ry a . “ a 
ow en —- nn Pome *3,202,366 128,794,231 29,041,045 Exchange on New York at Chicago last week was ic discount; at Boston it 
onth of September. Nine months. | Stood at par all week; at St. Louls it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week’s range of exchange on the principal foreign 
— Building Permits (Bradstreet’s) centres last week compared as follows: 
> , —Last Wk.— —Prev. Wk.— —Yr. to Date— -—Same Week, 191¢— 

——September.—- —-~-August.——— ma JULY 5 2 : : 

1917. __1916. 1917. 1916. 1917. 1916. a ie LIOA 47015 4.7020 Lista rom .10 ri “10% 
149 Cities. 155 Cities. 147 Cities. 147 Cities. 135 Citles 155 Cities. err” ve 5.71% 5.79% 5.79% 5.79% 5.65 5.854% 5.8436 5.84% = 
$53,046,195 70,208,747 $49,846,652 74,598,691 $53,544,759 $116/069,714 | Berlin ............. ae ; f . 73.00 66.25 70.37% 70.06% 

Switzerland ....... 4.40 4.62 4.66 4.64 4.39 5.16% 5.26 5.27 
. ‘ “ DUE Sn aids srccke 43.50 42.75 43.00 43.00 45.00 40.18% 41.064 41.00 
Alien Migration SPR 7.80% 7.85 7.76% 7.78 6.88% 7.86 6.52% 6.60 
TOOUER Ksces cb cades 13.75 13.40 15.10 13.50 30.20 11.50 31.20 31.00 
——July.—— ———June - ———- May .-——— NUL eh éecudeese “ "4s : ee ye 11.90 10.60 11.95 11.94 
1917. 1916. 1917. 1916. 1917. 1916. | Cables: 
Inbound ....... 9,367 25,035 11,095 30,764 10,487 31,560 | London ........... 4.767 4.70%, 4.76%, 4.76% 4.77 4.764144 4.76% 4.76%% 
Outbound ...... 8.504 5,429 7,462 6,361 5,462 5,233 | eee ceeveccascecs 5.70% 5.77% 5.77% 5.77% oo. wap 5.83% 5.83% 
ae) eee tem ee - — ee ee eee if 5 a .. 43.12% 66.37% 70.48% 70.12% 
Balance .... +475 19,006 +3,633 + 24,408 +6,025° +26,327 | Switzerland .......438 4.60 464 462 437 5.15% 5.25 5.2614 
| Holland ...........43.75 43.00 43.50 43.25 45.50 40.25 41.12% 41.06% 
7 y wa ~ , | BOGE Kecccscscccscg Useem | tae 7.75% ‘7.77 6.87% 7.8514 6.41% 6.45 
MEASURES OF BUSINESS ACTIVITY | MUIR: nics scosdees 14.00 1365 15.85 13.75 21,20 11.75. 34.12 33.25 
| WN cacthasasea Ss <a ri .. 12.00 10.62 14.80 14.65 
Bank Clearings i 
: . , ‘ s 
Entire country estimated from complete returns from cities representing 93.6 | Cost of Money 
per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. New York: Week. Week. High. Low. 1916. 1915. 
ieceseined $5,962,000,000 + 2.2 $7,103,000,000 +12.0 $248,161,831,000 +-21.3 | Call loans .. tee 4 @ 4 @ 7 1% 3 @ 2 Gi% 
ere er g Oo 20 }.340.000.000 +36.3 204,526,059,514 +40. Time loans, 60- 90 ‘days ecumecee . .5Y@S 54%a5 € 214 34443 3 @2y% 
1916 5,833,000,000 +30.0 6,340,000, - P04,526, 080,514 0.0 Sie WA. < 24 Vas Saavanboees 54%a5% 6 @5% 6 2% 3%@3% 3 @% 
Commerc. discounts, 4-6 mos. .5%@5% 6 @5% 514 3 4 @3% 34e@3 
Gross Railroad Earnings | Other cities: By Telegraph to The Annalist 
| h 
Second Week First Week Fourth Week Month of Jan. 1 } DO: aa x apis pe ¢ hig on . _—-— 6% 3% 4%4@31%4 44%4@3 
in October. in October. in September. August. to Aug. Sh. | Bt. BAUS. cccccecissdssecccses: 5Ga5\% 54G5% O% 34 4 3% 343% 
23 Roads. 24 Roads. 25 Roads. 177 Roads. 177 Roads. | Chicago ........ ses cee eveine od 6 @5% 6 a5% si * 44q4 4 @3% 
ne as6 es $10,591,784 $10,230,949 $13,444,836 $345,544,480 $2,462,177,595 | q 
ae 6:64 9,550,770 9,427,620 12,281,405 308,745,083 2,196,303,847 | Comparison of the Week’s Commercial Failures (Dun’s) 
Gain or loss.+$1,041,014 + $803, 32: + $1,163,431 +$36,799,397 +$265,873,748 Week Ended Week Ended Week Ended Week Ended Week Ended 
+10.8% +8.5% + 9.4% +11.9% +12.1% Oct. 27, 1917. Oct. 26, 1916. Oct. 28, 1915. Oct. 29, 1914,Oct. 30, 1913. 
To- Over To- Over To- Over To- Over To- Over 
Cc s . tal. $5,000. tal. $5,000. tal. §5,000. tal. $5,000. tal. $5,000. 
The Car Supply Pidiat 5. occ. ccvcenassekae 45 102 40 136 49 164 75 119 a4 
- - > ~~ ' , as 
Net sur- Oct. 1, Sept. 1, ——————_Nearest Report to Oct. 1.————_—- = pt hig ane. ~ a = pe ~ ae a ~ 
plus of all 1917. 1917. 1916. 1915. 1014. 1913. 1932. 1911. 1910 | pocitic |. ........ 83 7 51 13 58 15 58 19 38 i 
freight cars. .*70,360 °34,005 °60,097 78,208 131,027 10,374 °17,793 59,038 42,460 antes cua amg one ——— om o— sical cnitatiay eimai 
*Net shortage. United States ...... 267 88 289 83 381 135 434 172 296 108 
. GORGES 6 ccicsicncccce 11 6 29 8 46 19 62 2: 30 11 
re ) P 
WEEK’S PRICES OF BASIC COMMODITIES | oe 
Current Range Mean Mean price of —September.— ————-Nine Months,—__—_- 
Minimum 1917. Price other years. 1917. 1916. 1917. 1916. 1915. e 
Price. High. Low. 1917. 1916. 1916. Oe ee 963 1,154 10,737 3,25 17,288 
Copper: Lake spot, per Ib..... .. -$0.2350 $0.37 $0.2250 $0.3025 $0.2860 $0.1775 Liabilities ce eeee «ss $11,903,051 $11,569,078 $141,950,047 $154,616,446 $241,464,060 
Cotton: Spot, middling upland, Ib.... .2905 -2905 .1430 21675 3=.16073 -16073 
Hemlock: Base price per 1,000 feet...30.50 30.50 25.00 27.75 24.25 23.00 #) R F REI N TRADE 
Hides: Packer, No. 1, Native, Ib...... .8450 .8450 .29 3175 .275 -22875 U 0 G 
Petroleum: Pa. crude at well, bbl... 3.50 3.30 2.85 3.175 2 2.50 1.75 onan Maguit,-———— —-Eight Months.-—— 
cag Fr eg a fy haa <7 57 = — 46 ml _: ao 1917. 1916. 1917. 1916. 
u : -river, » DEP ID... eee. 0342 86 9 7479 2 7 $ ° 995 r vat 53.080.7. 35 5 
Gilk ; Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6:80 5.828 4.15 Maports ..-...+.-: et ae ean eal er , ~ ies ye gee 
Steel billets at Pittsburgh, per ton. .47.50 100.00 47.50 783.75 46.04 25.25 Imports ..--+.++.. 804,202 99,316, 4! 282,214 667,136,054 
5 37 Excess of exports. .$118,805,793  $310,850,958 2,103,828,532  .$1,768,365,891 


Wool: Ohio X, per ID... .ccecesccceees 78 78 37 6650.37 27% 
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dings of the Federal R S ; 
$ . ‘ 7a 
Gold Holdings of the Federa eserve System 
Fins dt if 5.) Ye ug Sep Oct Mil 
Feb Mar May June Oct Nov Dec Jan Feb Mar May June July Aug Sep Oct . on 
toot oo Dollars | 
1 : | 
t } 
TT Ease: 
yiry 
1;000 
j 
i . 
—J — — —J —_ ——__J L — L ° it SS 
an Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb Mar Apr May June Ju ug Sep Oct 
Black line indicates gold rves suds ine ¥ etérat Reserve Banks Dotte d line shows gold m the Federai Keserve syste federal Reserve Agenta. 
, 
Actual Condition Statements of the 2 Federai Reserve Bani October 26 
Boston. New York. Philadelphia. Clevgland. Richmond Atlanta. Chicago. St. Le Mir Dallas. San Fran’co, 
RESOURCES Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. 8 I ist. 11. Dist. 12. 
Gold coin and cer- 
tificates in vault $27,546,000 $281,218,000 $17,623,000 $6,219,000 $6,175,000 72 (KK 2 295, 000 2.000 
Goid settlem't fd. 22,047,000 36,496,000 38,043,000 30,394,000 3,859, 000 158.000 15.679.000 31.000 
Gold witk foreign 
agencie iaetes-0 },670,000 18,112,000 3,675,000 t, 725,000 1,857,060 1,575,000 7,250,000 > 100,008 1.828 000 2 888.000 
Total geld held 
by banks 53,268,000 235,826,000 59,541,000 78,750,000 »8,450,000 11,609,000 115,462,000 28,030,000 1,742,000 55,201,000 
Gold with Fed. Re s 
pS . 30,371,000 187,224,000 {8,220,000 47,715,000 2 9,000 10,058,000 7.075000 6,303,000 26,380,000 
Gold redempt’n fd. 1,000,000 5,000,000 950,000 12,000 715,000 40,000 768,000 848,000 30,000 
Total gold res 89,639,000 528,050,000 108,511,000 126,477,000 67,894,000 52,207,000 95,873,900 16,893,000 81,611,000 
Legal tender notes, 
silver, &c. ..... 4,037,000 40,276,000 760,000 352,000 157,000 248,000 1,816,000 613,000 493,000 387,000 
Total reserves .. 93,676,000 568,326,000 100,271,000 126,829,000 68,051,000 92,495,000 199,041,000 v6,486,000 17,386,000 81,998,000 
Bills discounted— 2 
smembers . 10,873,000 213,624,000 10,242,000 9,598,000 11,320,000 11,526,000 52,173,000 ”1,719,000 ) ),450,000 13,574,000 
Bills bomatis in ope n 
4 er ere 24,046,000 88,564,000 13,357,000 18,101,000 5,731,000 2,775,000 7,715,000 2,428,000 1 7,847,000 4,002,000 
Total bills on 
). eee 34,919,000 302,188,000 23,599,000 27,629,000 17,051,000 14,301,000 59,888,000 24,147,001 , 17,297,000 17.5763 
U. 8S. Govt. leng- , 4 
term securities. 619,000 2,426,000 550,000 7,947,000 1,296,000 £93,000 21,007,000 2,235,000 3,972,000 2,519,000 
U. S. Govt. short- - 
term securities. 2,686,000 16,074,000 3,128,000 3,693,000 2,364,000 8,945,000 4,948,000 1,793,000 0: 2,252,000 49746,000 
Municipal warrants ; ieee ee v 10,000 12,000 ey aie often 155,000 Pass 10-00% ) 46,000 : : 
Total earn. assets 38,215,000 320,688,000 27,287,000 39,351,000 20,711,000 24,294,000 85,843,000 28,173,000 1 25, Of 23,567,000 24,841,000 5 
Due from other F’. 
R. Banks—net.. 3,111,000 J 6,497,000 11,269,000 2,036,000 Dee -. geese 6,002,000 12 Ox 2 263.000 6,395,000 
Uncollected items.. 18,598,000 55,216, 000 32,885,000 18,199,000 17,893,000 19,266,000 87,151,000 19,873,000 0,01 ” 15,629,000 19,399,000 
Total deductions 
from gr. depos. 21,709,000 55,216,000 39,382,000 29,468,000 19,929,000 20,330,000 37,151,000 25,875,000 17,892,000 25,794,000 
5% redempt.- fund 
ag’st F. R. notes Peete. aCst inert eeg” 80. “abkaseaé i. «6a@meure fed pag sen SE re a ; ; 137,000 one 
All other resec..... Sediece pectgss “de eee noses eeeseace 100,000 oknn awe 145,000 +,0 122,000 63,000 
Total resources. .$153,600,000 $944,230,000 $175,940,000 $195,648,000 | $108,691,000 $97,229,000 $322,035,000 $111,079,000 $90, ot . $99,104,000 $1232,496,000 
LIABILITIES— 
Capital paid in... $5,467,000 $15,236,000 $5,273,000 $6,460,000 $3,477,000 $2,595,000 $8,048,000 $3,305,000 $2 . $2,783,000 $4,034,000 
Governm’ t depos. - 12,823,000 15,591,000 8,313,000 15,157,000 8,535,000 5,866,000 17,545,000 9,688,000 7 “ 8,748,000 14,196,000 
Due to members— 
reserve account... 74,592,000 528,035,000 73,634,000 98,754,000 40,799,000 32,226,000 156,951,000 46,537,000 4 8,854,000 66,742,000 
Due to non-miemb'r 
banks—clear. ac.  ........ 25,287,000 390,000 anaes 100,000 5,749,000 7,000 f pee 3,761,000 
Collection items... 12,243,000 32,537,000 28,68 93,000 13,709,000 12,831,000 10,895,000 19,945,000 12,260,000 4, 200,04 6,105,000 9,403,000 
Due to other F. R. 
Banks—net ..... a aaa OT ee nian kales —oo0 & steeieal 1,572,000 nee tee a eee 
Total gr. depos. 99,658,000 637,876,000 110,640,000 128,010,000 62,165,000 19,087 ,000 201,762,000 69,192,000 4 45, 00K 43,707,000 4,102,000 
F. R. Bank notes 
in actual cire’n.. 47,932,000 288,798,000 59,613,000 60,998,000 42,896,000 45,547,000 112,144,000 38,582,000 100 42,614,000 34,560,000 
F. R. Bank notes 
in cir'n, net Hab. jeteaee Kwanees —eecgans  " AGsoawae. ~ -sectebed.. _- ities 
All other liab.,incl. 
foreign Gov. cred. 543,000 2,320,000 414,000 180,000 Se cs enayane 81,000 . * Se ete ; i 
Total liabilities. .$153,600,000 $944,230,000  $175,940,000 $195,648,000 $108,691,000 $57,229,000 $32.,035,000 $111,079,.000 $90. 666. 0 ‘ $99,104,000 $132,096,000 
— — ————— —=s—- ——— = 2= ————————— —=——= 
Consolidated statement of the twelve Fed eral Reserve Banks compares as follov 
RESOURCES rT TARILI1 
Last Week. Previous Week. Year Ago. 

Gold coin and certificates in vault... §461,113,000 $419,195,000 $274,001,000 Last Wee evious Week. Year Ago. 
Gold rang aN GOS 5:69 aw spe soe sie ao 369, eager 122,587,000 | Capital paid in...... $62, ¢ , $61,847,000 $55,703,000 
sn agencies...... or o2,6 B 52,54 ee ee ee — ‘ p ‘ - : 

Gold with foreig od ‘ nce | Government’ deposits LPS 132.4 t. }, 365,000 29,982,000 
Total gold held by banks........ $877 580,000 $841 ,494,000 $396,588 ,000 Due to members—reserve account 1,264 | 200,004 tee ~” -“seb-oe wee 
Gold with Federal Reserve Agents... 614,692,000 618,827,000 219,502,000 | nue to non-member banks, cleat 
Gold redemption fund............ <2 11,164,000 11,218,000 1,391,000 , 
BE I” Sivoo ned teee's ; 5 : 43,262,000 Pee 
Total gold reserve.....<........$1,503,436,000 $1,471,539,000 $617,481,000 | Coilection items ......... oa ; 74, 4{ 215 DER GOO =) oaks otaene 
Legal tender notes, silver, &e. > feos 49,506,000 48,973,000 9,976,000 - OE itil 
Total gross deposits....... . $1,606 ‘ 19,232,000 581,900,000 
Tatel vegerve: .....-.20s. eee». $1,552,942,000 $1,520,512,000 $627 457,000 § ; ; ~ 
; Federal Reserve notes in actual cir 
( i 3 = > rs 20 e “ « 
{ Bills discounted—members.......... $397, 094, ,000 $286,615,000 $21,131,000 ee epee ee ; 17 Fe 815,210,000 214,622,000 
Bills bought in open market........ 177,590,000 171,611,000 86,085,000 : 
Federal Reserve Bank nutes in circu 
Total bills on hand........ «+++» $574,684,000 $458, 226,000 $107 ,216,000 lation, net Nability....... 8 OO 8,000,000 1,031,000 
+ > 7 4 tx 22 .. ® 
U. 8. long-term securities...... Rites 54.166, 000 55,088,000 40,469,000 | All other liabilities, including foreign 
U. S. short-term securities..... cnet ,876,000 47,255,000 11,435,000 Gov 5: eieniien BHO (MK R20 OND 
Municipal warrants ............ nam 233,000 233,000 29,890,000 “na acl ine rn ve, JOU 536,000 
Total earnings assets......... .. $684,959,000_  $560,802,000 $189,010,000 Total Mabilities ....... ool $2,528, 3¢ {7,841,000  $853,792,000 
Due from Fed. Res. Banks—net..... 6,896,000 32,540,000 33,197,000 Gola , esis — : 
Uncollected items ........... fixe 281,677,000 332,302,000 ........... ae oe Oe COM 
a = - ~~ PENNE. ham edbaecesvtocecces jae ¢ é 70.4% 72.3% 
Total deductions from gross dep. ~ $288,5 88,573,000 $364, 842,000 $83:107,000 : % 3% 
Five p. c. redemption fund against Gold and lawful money reserve ag’st 
Federal Reserve Bank notes...... 537,000 500,000 420,000 net deposit Iabilities........ 74.5% 74.1% 
All other resources.........0...0-- 1,354,000 - 1,185,000 3,708,000 | Gold reserve against F. R. notes in 





Total resources ....sccccccces e+ G2,0eg :, 365,000 $2,477 841,000 "$853, 792,000 | Mctual cirewlatio®. 026.6 ccccecccece 13.8% 77.3% 102. $4 4 
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HE wonderful momentum acquired by the Lib-- 


erty Loan toward the latter days of the cam- 
paign created a distinctly better feeling through- 
out the entire market without, however, bringing 
about any noticeable price advances in anything 
except the first Liberty 3%s. Buying orders in 
these bonds rolled in with astonishing volume and 
at a close of 99.94 they stood at a new high record 
for this movement. A feature of the campaign in 
the new 4s was the surprisingly small amount of 
3%s offered to the various campaign managers for 
conversion into 4s. The whirlwind rush with which 
the books were closed, particularly after the slight- 
ly gloomy start, should help to bring back to the 
market a buoyancy much needed. 

The bond market on the Street and-on the Ex- 
change was naturally so cramped because of out- 
Side diversions that there were few price move- 
ments of interest and the main tendency, except in 
Liberty 3%s and some of the foreign issues, was 
toward slightly lower levels. An interesting fea- 
ture occurred in the turnover of a single block of 
Distillers 5s, amounting to $564,000 at a price of 
76 after an opening of 73%, the meaning of which 
was difficult to fathom. Another exceptional trans- 
action was in the Consolidated Gas Convertible 6s, 
which sold down to a fraction above par from 102, 
a decline of 27 points since October, 1916. The de- 
cline has followed the liquidation in the stock, 

“which failed to respond materially on tHe decla- 
ration of the regular dividend. While these bonds 
are not a mortgage and do not become convertible 
until February, 1918, the earnings available for 
charges exceed $10,000,000, or nearly eight times 
the interest requirements. In addition the com- 
pany’s surplus exceeds $19,000,000, against rough- 
ly $25,000,000 bonds outstanding, so that it would 
appear that the decline is purely a matter of war 
taxes and the general efforts of all securities, how- 
ever good, to reach a war return. 

International Mercantile Marine 6s from an 
epening of 88 were pushed up to 94 in a more or 
less spectacular campaign, losing a couple of points 
on further trading. A committee has been ap- 
pointed to consider the question in connection with 
deferred dividends on the preferred stock, but no 
particular plans have as yet been mentioned. 

High-grade rails have apparently been under 
less pressure, and in some instances have marked 
slight gains. It is natural that there should be 
less liquidation since selling for the purpose of pro- 
viding funds for Liberty 4s has doubtless been 
completed and the more certain an oversubscrip- 
tion appeared the less pressure was manifested on 
the Stock Exchange in the higher types of railroad 
mortgages. Albany & Susquehanna 3%s improved 
an eighth on the gradual sale of a small block, and 
Atchison Genera} 4s were steady at 86. B. & O. 
prior 3%s and the convertible 4%s both lost half a 
poiht, while Burlington Joint 4s were unchanged at 
94, and the general 4s at 84%. St. Paul issues 
were not quite so weak, the convertible 5s being 
marked up to 85%, the general 4%s holding at 
86% and the refunding bonds losing 1% points to 
72. Unior Pacific first 4s held at 91%, and North- 
ern Pacific 4s at 84%. 

Bonds of reorganization railroads were steady. 
Missouri Pacific 5s were slightly improved at 91% 
and the 4s very active around 56. St. Louis & San 
Francisco prior lien 4s, Series A, hung close to 
685%, while the 5s held at 76%. The adjustment 
issue at 61% was nearly a point up over the open- 
ing when the week closed. 


Steel. bonds were nearly featureless. Illinois 
4%s held around 84, and Indiana 5s at 98. Steel 
sinking fund 5s, from a par opening, advanced to 
100%. It was reported that the B. F. Gooarich 
Company had financed its requirements by the sale 
of $15,000,000 two-year notes instead of relying on 
a stock increase, as has been the previous custom. 


The notes will not be offered publicly, and represent 
more or less of a banking accommodation. The 
East Ohio Gas Company 5s of 1939 are to be re- 
tired at 105 out of the proceeds of the sale of $20,- 
000,000 worth of common stock at 90. These 
bonds, while listed, rarely appear on the tape, being 
for the most part closely held by interests identified 
with 26 Broadway. 

Foreign bonds were better, particularly Anglo- 
French and French cities issues. Traders who 
watch yield differences between the several classes 
of war bonds have been taking advantage of the in- 
crease obtained by selling United Kingdom 5s and 
buying Anglo-French. The better than 9 per cent. 
yield.on French cities’ bonds has also attracted a 
certain amount of honest investment buying, to 
such an extent, indeed, that the $100 pieces are ex- 
tremely scarce, All told, Anglo-French 5s gained a 
net 1% points, the Paris 6s a quarter, and French 


6%s three-eighths, while United Kingdom 6s lost 





about an eighth. Russian bonds were painfully in- 
active, with the bid side very thin, and a wide 
spread between the bid and asked quotations. 

Municipal bonds havé held firm, with a re- 
stricted supply, and an increased amount of com- 
petition drawn out at each new sale. It seems 
that issues of cities like Milwaukee, Kansas City, 
Cincinnati, and Poughkeepsie are at least worth 
a 4% to 4.40 per cent. basis retail, for in all of the 
above cases bonds which failed to sell on a 4% 
per cent. basis two weeks ago have been privately 
taken at par or better. This is most interesting 
in the. case of the Milwaukee 4%s, which were 
bought originally at 100.10 by a local institution 
for accommodation’s sake, all the other bids rang- 
ing around 98. This institution sold the bonds to 
an Eastern syndicate during the week, which, in 
spite of the Liberty Loan, sold all but a small 
portion on a 4.40 per cent. basis. 


In the Market Place 


THOUGHT for digestion by those who derive 

so much pleasure from railing at the profiteers 
who are making huge sums out of the war: Charles 
M. Schwab, Chairman and controlling stockholder 
in the Bethlehem Steel Corporation, is in receipt 
of an enormous income, both from outside invest- 
ments and from his ownership of Bethlehem stock. 
When Mr. Schwab sha!l have paid his income tax 
for i917 and his pledges for the Red Cross and 
other charitable or semi-charitable enterprises he 
will have a deficit for the year, and this before~ 
meeting any of his personal living expenses. There 
is a moral. \ 





WEALTHY man who long ago gave up other 

activities in order to trade in securities was 
carrying stocks for which he had paid $2,500,000 
when the first Liberty Loan campaign got under 
way. As the decline in the market went on he 
became more and more worried, until his physical 
appearance began to draw comments from his 
friends. At last, unable to carry the strain longer, 
he came down town one day and closed out every 
share of stock, taking a total loss of a full million 
dollars. The remaining $1,500,000 he invested in 
the Government 3%s. That night, he reported, he 
enjoyed his first real sleep in many weeks, and he 
has found nothing to worry over since. 


NEWSPAPER man who usually had a bank 

balance of from $14 to $62 came to New York 
to live, bringing a letter of introduction té the 
Chase National Bank from an old friend, and to 
show his confidence in the Chase he announced his 
desire to place his account there. It was not until 
some weeks later that he discovered that he was 
the bank’s smallest depositor, but he never had 
occasion to complain of the treatment accorded him. 


T was a Wall Street reporter who read the Lib- 

erty Loan Committee’s announcement that any 
bank in New York City would purchase bonds for 
a minimum deposit of $1 and decided to have some 
fun with the millionaires’ bank. Digging up an 
old dollar bill he presented himself at the First 
National and announced that he wanted to buy a 
$50 bond on the installment plan. If there was 
any joke in the transaction it was on the reporter, 
for the bank accepted the dollar without a smile, 
handed back a receipt and thanked the buyer. 


pany Champ Clark was as nearly right in charg- 
ing a banking ring with working against the 
loan as he has been on many other important mat- 


ters. 


T would be no more than a fair return to Wall 
Street if the Administration were to set aside 
new a “ Buy a Share of Stock Day.” 


| Pyare spin up at the huge clock erected in front 
of the Sub-Treasury to record the swelling total 
of loan subscriptions a salesman suygested that 
it should be labeled “ Big Ben.” To which his corfi- 
panion replied that the “ Big Ben” of this cam- 
paign is the Governor of the Federal Reserve Bank. 


F Hillquit will concede to Mitchel the votes of 

those who believe in Liberty Bonds for invest- 
ment Mitchel would no doubt gladly concede to 
the Socialist candidates the votes of all those op- 
posed to the Liberty Loan. 


MERICA’S favorite indoor sport next Spring 
will be clipping coupons from Government 
bonds. 





Borrow and buy; save and pay” was prac- 
ticed by men who subsequently became 
wealthy long before the saying became a slogan. 





oo question asked so many times lately as to 
4 whether the Liberty Loan was being hurt by 
the depression on the Stock Exchange, or the prices 
of securities lowered because the loan was not 
making better headway, was answered to the sat- 
isfaction by many traders in the last two days of 
the week when the triumphant passing of the three- 
billion-dollar minimum set for the new bond issue 
was accompanied by a sharp spurt in the market. 
Superficially, at least, it looked as though the loan 
had been affecting the market; not the market the 
loan. Certainly the gratifying rate at which sub- 
scriptions rolled up as the campaign neared its 
close made for more cheerfu! sentiment. 

No one has yet explained satisfactorily the con- 
nection between the absorption of so many millions 
of dollars by new bond issues and the stock market. 
Offhand it may be stated that a large amount of 
money normally used for trading in stocks has 
been tied up by the owners’ commitments toward 
the loan. At the same time the floating supply of 
stocks has been increased by selling on the part of 
holders who decided that their duty was to switch 
into the Government issue. This apparently reduces 
the supply of money that was formerly available 
for speculation, but as a matter of fact a Govern- 
ment*bond is almost the same as its face value in 
dollars as collateral, and if the public swings once 
more into stocks it will be seen that it has ample 
capital on which to operate. 

There is not to be another Liberty Loan this 
year; the money raised in the next few months will 
be provided through Treasury certificates sold to 
the banks, and through the new war savings cer- 
tificates. Through the latter it may develop that 
a totally new fund of capital has been opened up. 
The success of the Postal Savings, offering only 
2 per cent. on Government bonds, gives an inkling 
of the surprisingly large totals into which small 
savings run. The sale of the war certificates will 
be a continuing operation, and it may run into 
billions before the next bond issue is brought out. 

The most striking development of the week in 
the market was the recovery in International Mer- 
cantile Marine, which closed the past week at 
103%, as compared with a low price of 75% made 
the week previous. When rumors first got under 
way that the company was discussing plans for 
paying off 88 per cent. in back dividends accumu- 
lated on the preferred the Street.gave it little 
consideration, because the same story had been 
used before to bring about a rise in the stock. The 
Directors took action last week which may bring 
about a declaratiém of back dividends at an early 
date by appointing a committee to work out plans. 
The preferred advanced 10 points on Saturday, re- 
taining 9% at the close. 

The list for the week was irregular, and the 
rally at the close was not enough to wipe out 
earlier declines in most stocks. Steel carried a 
loss until the final session, when a recovery of 2 
points left the price % above the previous week’s 
final figure. Some of the railroads moved back 
rapidly, Canadian Pacific closing off 5%, Union 
Pacific down 3%, New York Central off 2%, and 
St. Paul off 2%. 

It will be interesting to see if the rally that made 
such headway on Friday and Saturday can be 
carned into the new week. At the end of the first 
Literty Loan campaign prices faded away as socn 











as the oversubscription was announced. The mar- 
ket is due for a rise, if conditions do not take a 
turn for the worse, and the freedom from loan 
work may bring a revival of interest in <rading. 











NO MEDICAL 
EXAMINATION 





On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 


Write for pamphlets to | 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
er Hartford, Conn. 
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New York Stock Exchange Transactions prrieaptntire 
Week Ended Oct. 27 Total Sales 2,848,756 Shares 



































Range for Range Alnount Last , Sing ‘ = 
Year 1916 ———for Year 191; -———— STOCKS Capital Dividend Paid Per Pe- Net : | sb oa 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higuw. Low. Last.Chang s i Ul § urgaA — 
93% 964 Jan. 27 92 May : CME TEA CoO. Ist pf.. 2,750,000 Aug. 31, '17 1% Q : = 92 
154% 132% 140 Jan. 8 110 Apr. Adams express .... 12,000,000 Sep. 1,°17 1% Q a e 110 rocks 
21% 14 18% Jan. 9 9 Oct. 27 Advance Rumely ........ 12,119,400 ..... os: ae hy 10 9 9 , Net 
43 30%. 37% Jan. 5 22.. Oct. 26 Advance Rumely pf...... 11,528,600 ..... “te “ re 23% 22 22 1 nD High. Low. Last. ¢ e. 
ie Jan. 25 54. Oct. 15 Ajax Rubber ($50)....... 7,100,000 Sep. 15, '17 $1.50 Q GO 60 60 f 40 pf.102 102 162 
4 Jan. 4 3% Oct. 18 Alaska Gold Mines ($10). 7,500,000 etpewtes és ae 4 344 OM 4 " M. 47 iG 46 * 
Mar. 26 2 - Sep. 11 Ataska Jun. Gold. M. ($10) 15 35 3 93 93 
May 31 18%. Oct. 16 Allis-Chalmers Mfg - . 20% 2 4 o4 4 
Mar. 10 74 ~Oct. 16 Allis-Chalmers Mfg. pf.... Th "469,400 Oct. 15,°17 +2% Q 74% «75 ‘ 67 67 2 
May 2 76% Oct. 15 Amer. Agricultural Chem. 18,430,900 Oct. 15, °17 14, Q 80% 80% 4 x ( 07 07 
Jan. 24 96 Oct. 3 Amer. Agri. Chem. pf.... 27,648,200 Oct. 15, '17 1% Q > on ™ r.123 123 123 
Jan. 6 44% Oct. 2 Amer. Bank Note pf. ($50) 4,495,650 Oct. 1,'17 Tie Q = ‘ 44! ing ‘ 26, ; % 
Feb. 15 69% Oct. 16 American Beet Sugar Co.. 15,000,000 July 31, 17 2 Q 78% = =75% 77% - " pf. 15 13% 15 i% 
Jan. 24 90 Sep. 7 Amer. Beet Sugar Co. pf. 5,000,000 Oct. 1,°17 1% Q : v1 18 91% 97% 6 
f Jan. 4 100 July 9% Amer. Brake Shoe & Fdy. 4,600,000 Sep. 29, '17 1% Q oe 101 H. 5a! 56% 56% 1 
209 165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 Sep. 29,17 13 Q s - 185 398637 02 
68%, 44 53 May 28 36 Feb 3 American Can Co..... 233,3 sae aaiess os os 43% 40% 43 t 28, 8 fe. 4 4% «COS : 
- 115% 107% 111% June 6 94% Oct. 17 American Can Co. pf..... Oct. 1,°17 t5% Q 9% 96% 6% ) pf. 11% 119, 11s, . 
78% 652 80% June26 57 Feb. 3 American Car & Foundry. 30,000,000 Oct. 1,°17 2 Q 69% 66 67% l $ +3 46% 46% lig 
119% 115% 118% May 28 107% Oct. 17 Amer. Car & Foundry pf 30,000,000 Oct. ik, “i 1% 2 os . 10% O 16% 1i i, 17 fe % 
, 35 48 May 5 36 Jan. 2 American Coal ($25).. Sep. 1,°17 5 SA aa oe 42 Fibs a6 aa”. ae : 
58% 48% 50% Jan. 5 29 Oct. 17 American Cotton Oil Co... 20,237,100 Sep. 1, ‘1 1 30 201 29 0 40K te 544 ri 4% . 
102 98 101% Jan. 9 92 May 10 Amer. Cotton Oil Co. = . 10,198,600 June 1, ‘17 3 SA 4 1... 49, 4 49 ‘% 
140% 123 128% Jan. 22 88% Oct. 16 American Express . 18,000,000 Oct. 1, ’°17 $1.50 Q ie 8814 & G. _o% .o% on 
2014 8% 17% Mar.29 lu Feb. 2 Amer. Hide & L eather Co. 11,274,100 ........ se . 12 6 11% 12% ‘ "3 eG.120 119% 120 
84% 45 % Jan. 4 48% Oct. 18 Amer. Hide & L. Co. pf.. 12,545,200 Oct. 1, ‘1% 2% SA 55 52 09 r 2% ce8 ng 10 oo 10 1 
st 16% Aug. 6 8% July 9 American Ice s%0094 « TROLS vs cinsess <s se 11 11 11 ; LO as. .166 166 166 q 
55 July 11 43% Oct. 18 American Ice pf.......... 14,920,200 July 25,’17 1% Q 44% 44% —CO44%G 4 gM? ig et he — ‘” 
od Be 62% Aug. 9 46 Oct. 11 Am. International (60% pd) 49,000,000 Sep. 20,°17 75 Q 60 o6 ef - eee 41 2 4 
27%, 17% 2% Aug. 7 15% Feb. A American Linseed Co.... 16,790,000 — ........ ws . 24% 28% 24% 4 4 > SDs 
62% 38% 64% Aug. 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1 17 1% Ss 62% 0 pat . Ge 42 
98% 58 82% Jan. 4 52 Oct. 15 American Locomotive Co.. 25,000,000 Oct. 3, ‘1 ™m QQ 61% pol oa ‘ 99.70 99.70 i) 
109 99% 106% Jan. 29 97 Oct. 18 Amer. Locomotive Co. pf.. 2 22, °17 1% Q 98% 98" 8% 4 1 tS My U8 , 
es 19% Mar. 30 8% May 14 American ~Malting ; ceiate mie a0 15% 15% 1514 cs) Ss 
71% July 28 54 May 14 American Malting Ist pf ‘ 8.407, 200 Aug. 1,°17 er 63% 61% 61% — 
as es 90 Oct. 26 90 Oct. 26 *merican Shipbuilding... 7,000,000 Aug. 1, ‘17 1, Q 90 9 90 
123% 88% 112% June 2 83% Oct. 16 Amer. Smelting & Ref. Co. 60,998,000 Sep. 15, ‘17 1% Q 9 84 87 1 ‘ = 
118% 109% 117% Jan. 19 102 Oct. 17 Am. Smelt. & Ref. Co pf. 50,000,000 Sep. 1, '17 1% QQ 105 103% 104 
102 91% 102% Mar.10 92% Oct. 15 American Smelters pf. A.. 16,246,400 Oct. 1, °17 1% Q a 957% 
97% 84% 90% Jan. 3 90% May 25 American Smelters pf. B.. 18,875,200 Oct. 1, °17 1% Q 91% 
151 130 142 Feb. 16 109 Oct. 12 American Snuff ......... 11,000,000 Oct. 1, ‘17 . r se o- 100 ; 
106 104% Apr. 5 98 Oct. 15 American Snuff pf........ 3,052,800 Oct. 1,°17 Wy 98 ty ( ( —_ B 
4 44 75% rxaid 8 61 Feb. 3 American Steel Foundries. 15,708,900 Sep. 29, '17 1% Q O3% 61 % 61% 214, 30) s H Ay N DLER ROS. & A 
125% 104 126% June 9 103 Oct. 15 Amerjcan Sugar Ref. Co.. 45,000,000 Oct. 1, °17 1% Q = 108 103% 106% + ‘ P : 
123% 115% 121% Jan. 25 114% Sep. 19 Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2, 17 1% =Q os = 115 Mem! ers 
= 61% Oct. 19 30 May 26 Am. Sumatra Tobacco . 6,813,900 Aug. 15,°17 1 sie 60% 58% 59% 4+ 1% 40K ew York and Philadelphia 
ne ie 98 June26 80 Oct. 17 Am. Sumatra Tobacco pf.. 1,963,500 Sep. 1,’17 3% SA _ 83 83 Ss +3 10 Stock Exchanges 
68 60% #66 Mar.22 57% Oct. 15 American Tel. & Cable Co. 14,000,000 Sep. 1, ‘17 1% Q at es 57% 
) 184% ‘123% ° 128% Jan. 24 112% Oct. 26 Am. Telephone & Tel. Co. .396,497,200 Oct. 15,17 2 Q 115 112% 114 1%, 2 
os as 04. Aug. 13 88% Oct. 10 A. T. & T: aub. rete. Sd pd. ........ nce eetee _ ca ad S814 ur wire facilities keep us x 
229% 188 220 Mar. 12 176% Oct. 16 American Tobacco Co..... 40,242,400 Sep. 1,'17 5 Q 185% 184 184 — 5 ” close touch with the various 
113 105% 108% Jan. 18 98 Oct. 16 Am. Tobacco Co. pf. new.. 51,978,700 Oct. 1,°17 1% Q 9% %99% 9% + 1% 100 narkets throughout the coun- . 
58%, 37 68% June 8 37% Feb. 3 American Woolen Co..... 20,000,000 Oct. 15,'17 WM Q 45 438% 44% + 1% 3, OOK “i b P see 
102 92 100 June 9 93 Oct. 16 American Woolen Co. pf.. 39,426,400 Oct. 15,°17 1% Q 93 93 SG = ¥ 10% one cates YS Sy 
a l1 04% Mar.10 25 Oct. 16 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°18 1 pe 27 27 27 s+ &% 100 ose and accurate quotations 
97% 29% 41% Jan. 26 13% Oct. 25 Am. Zinc, L. & Smeit.($25) 4,828,000 May 1, °17 $1.00 .. 15 138% 18% — 1% 2,700 a all stocks and bonds. 
72% Jan. 26 44% Oct. 23 Am. Zinc. L. & 8. pf. ($25) 2,414,000 Aug. 1, °17 $1.5 Q 50 4% 45 — 4% 1,200 
87 May 26 61% Oct. 19 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27,'17 2 Q 65 62 64%— % 87.850 
4 Feb. 14 1 Sep. 12 Assets Realization Co.... 0,990,000 Oct. 1,°13 1 * <a oA 1 ‘ Ve make a specialty of 
21% Feb. & 12 Apr. 26 Associated Dry Goods..... 13,607,W0  ........ m oa 15 é blic Utihty and Motor 
60% Apr. 4 41 Sep. 28 Associa. Dry Goods Ist pf. 13,199,900 ........ ~ an he oa 51 , Securities. 
48 Mar.12 35 <Aug.-17 Associa. Dry Goods 2d pf.. 6,552,900 ........ al oF ae i B24 ae 
78% Jan. 22 56% Oct. 24 Associated -Oil .......... 40,000,000 Oct. 15, ‘17 1% Q 59 56% 56% — 1% 400 7 elephone 3680 John 
107% Jan. & 92 Oct. 15 Atch., Topeka & Santa Fe.220,419,000 Sep. 1, '17 1% Q 94% 92% 08% — % 5.600 
100% Feb. 1 90% Oct. 18 Atch., Top: & Santa Fe pf.124,199,470 Aug. 1,'17 2% BA 91 90% 0% ‘ 1,100 
17% Apr. 18 10 Oct. 23 Atlanta, Birm. & Atlantic. :W,000,000 ........ yt Oe ste yore too | 24 Pine. Street 1338 Chestaut St. 
119 Jan. 4 100% Oct. 16 Atlantic Coast Eine...... 67,558,000 -July 10,117 3% SA 3 101% 101% — 1% 500 New York  . Philadelphie 
121% Jen. 16 87% Sep. 13 At., Gulf & Wi. L S. S. Co. 14,063,400 Aug. 1,°17 5& SA 109 100% 105% “a 57,400 
66 Jan. @ SS Feb. 8 At.. Gulf &° W.LS.S.Co.pf. 14,070,960 Oct. 1, °1T $1. 25 Q 60 3% wo +1 400 
76% July 2 43. Feb. 5S YPALDWIN (606. WKS. 20,000,000 Jan. I, 15° 1 as 4% 58% 6 + 1% $6,300 <5 4 . 





, 102% Jaa. 15 95% Oct. -18 Beldwin Loce.W'ks pf. 20,000,008 July 1, ‘fT &% SA ie” 06 ~98% oe * ~eessec ————— lr os] 
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Boston 


MINING 





lea. 

2,045 Adventure ...- 
85 Ahmeek .... 
310 Alaska Gold 
161 Allouez ° 

1,@0 Am, Zinc.... 
162 Am, Zinc pf. 
135 Anaconda 
25 Ariz. Com('l.. 
800 Butt. & Bal 
853 Cal. & Ariz. 


47 Cal. & Hecia.” 


80 Centennial ... 
10 Chino Copper... 


1,639 Copper Kange. 5 


1,179 Davis-Daly 
16 Daly-West 
i§ East Lutte 
635 Franklin 
10 Greene-Can 
10 Granby 
185 Hancock 
125 Indiana . 
% Isle Royale 
$45 Kerr Lake.. 
200 Keweenaw 
165 La Salle ** 
400 Lake Copper 
450 Mass Con.... 
its Mohawk 
200 Nevada . 
283 New Arcadian 
60 New Iria. 
165 Nipissing 
50 North Lake 
1,283 North Butte 


665 Old Dominion. ‘. 
4 


312 Osceola 


Pond Creek phy 1 
‘ 


Pay Con ° 
Santa Fe..... 
85 St. M. Land.. 
$45 Shannon 
© Shattuck . 
65 Superior Cop.. 
1,455 Sup. & Boston. 
1,475 Tuolumne ..-- 
$75 Trinity ...--. 
A 


780 
152 Quincy ....- ‘ 
BU 


12 Utah Copper. 
678 Utah Con.... 
240 Utah Metals 

70 Victoria ...--- 


Ss Winona ...-- 
Wolverine .. 


RAIL ROADS | 
143 


24 Boston & Alb. 
449 Boston Elev. 
Boston & L... 


t. 


West End 


5 

4 

1 

20 Rutland pf.. 
40 . 
20 West End pf.. 


MISCELLANE OU 5 
49 Am. A. C. pf.. 95 o4 


200 Am. Pn. Serv. 
100 Am. Pn. 8. pf. 


66 Am, Sugar. ... 106 
235 Am. Sugar pf 12. 
R444 Am. T. & T..115% 
1A 4%, 


m. Wool.... 
131 Am. Wool pf 
71 Amoskeag 
0 Am enone pf.. 
180 Art Met 


R706 A., G. & we 1.109 
8G AWK 


G.& W.Lpt 
10 Cuba Cement.. 
30 EB. Bost. Land. 


89 Edison Elec...177 
-+ Gen. Elec.. 139 
5 Ga. R. & E. pt. & 

° a” 


45 int Port. C 
363 Mass. Gas.. 
8 Mass. Gas pf 


8 Math. Alkali... 3 
4 McBivain pf.. * 
77 N. EB. Cot. Y.. 89 
70 N. KE. Teleph. 108% 
7 


5 N. River pf 


1 Nipe Bay Sug.120 
200 Nova 8c. Steel S2 
90 Pacific Mills..151 


25 Punta A, Sut 
22 Puliman .. 
6 Reece Button 


700 Swift & Co. .140% 
17. G. P. pf...100 


827 Torrington 


4% Torrington pf. oY 


950 United Drug 


774 Un. Shoe M.. 4 


849 Un. S. M. pf. 
2.235 U. S. Steel 
5 OU. 


8. Steel pf.11°3 


8,725 Ventura O11.. 


PONDS 
000 Am. Ag. C. Sa 
a A. T. & T. 5a 20% 


Bon) A. T & T 4s 


») Mass, Gas 
r+ M. Gas 4%s, 





1,000 N. E. Tel 
2.000 Swift & Co. 
2,000 Un. Fruit 4 
2,000 \est. Tet. 


St. Louis 


. High 
90 Bank Com....11¢ 
7 


WW Cer 


bi) Boatm n's Bk.104 
ne 


#4 Brown Shoe 
10 BrownShoe pf 


$0 Chi. Ry. eq..110 





High. a 
1 


14 


+111) 1++4+4+ 
—— ae 
ewer sees 3 


+ 
_ One 





ra toe 










$1 86 
3.000 Miss. R. P. 5s 68 
9 4 











ODD LOTS 


Write Dept 


eset & Garman 


MEMBERS KEW YOF 
MEMBENS NEW Y 


71 Broapway. NewYork Citv 


12 N.Broaowsy. 
1S Mow racoue Sr, 
77 Baoan Sreeer. 





96 
*100 °100 





New York Stock Exchange Transactions—continued 


Range for 
Year 1916 
High. Low. High. Date. 


98 81% 


72% 


167% 127% 
120 117% 


% 6% 


700 415 


126 126 


88% 81 
133% 126 

76 50% 
102 95 

14 6 
100 93 
114% 


91% 66 
105 «91% 
121 8696 

81 16% 


105% 41% 


18° 162% 
31 29 
wO 50 
90 82 

123 49 

117% 108% 

$10 86290 

140% 140 
131 88 
71 68 
24% 8 
83 18 
15 1 
16% 11% 
47% 33 
102% #8 


126% 123 


34% 123 


170 168 
0% 154% 
123 114 
139 131% 
39% 19% 
74 4644 
525% oS 
oO 70 
83 53 
76 68 


113% 103 


63% 88% 


87 24% 
2% 46 
‘ 40 


ois 

54% 380% 
52% 40% 
130 108% 
144% 129% 


25% 18 
118% 110 
ill T5% 
114 106 

68 4 

29% 13% 
113% 85 

6 41 

50 82 


0% GOK 
124% 108% 
269% 162 
110 100% 

76% 43 
100% 01% 


90% &8 
156 148% 
242 216 


23% 8% 
52% 15 
149 128 
128 70 

122 102% 
54%, 24 
29% 18 

9 4% 
16 10 
72% Vs 
43% 382 
59% 46 
54% 40 





“71 
vi 2 
0 2 
ili 1 
6 2 
11 1H 
ST 159 
é 
) Rs 
ay F 
11 
Ms v 
_ ~4 
115 87 
‘ 7 
Is ‘2 
78 75 
. +* 


Range 
for Year 1917. 





114% *115 








2h 


ante 


os 


Amount Last 

Capital Dividend Paid Per Pe- Net 
Low. Date Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
564% Oct. 16 Baltimore & Ohio......«..152,314,800 Sep. 1, "17 2% SA . 58% 56 57% —~ % 6,500 
60 Oct. 16 Baltimore & Ohio pf...... 60,000,000 Sep. 1,°17 2 @ SA 61% 61% 61% + % 100 
89% Sep «eee 15,779,400 Oct. 1,°17 1% Q 95 4 95 oe 300 
100 Oct. cooe 7,085,400 Oct. 15,°17 ,1% Q 103 —Sss«108 1038 +1 100 
% June 20 Batopilas  stining ($20). 8,931,980 Dec. 31,'07 B2%c_... 1% 1 1 — \% 400 
* 14,862,000 Oct. 1,°17 2% Q 88 %~ 8st —1 1,300 


70% Oct. 
609% Oct 
64 Oct. 
98% Oct. 
50% Oct. 
89 Oct. 
61 Feb 
93% Feb. 
6% Oct 
72 Oct. 


| 18115 Apr. 
-19 88 Jan. 


109% Jan. 
100 Jan. 
12 July 


17% Oct 


36 Aug 


11% Oct 
36 0 =6Oct 
65 Oct 


5500S CWFFeb. 
142 Oct 


22% Aug. 


50 Mar. 
80 July 
25% Sep. 
44 «Oct. 
70 =Feb. 


100% Oct. 
240 Oct 
. 80 °113 Oct 


81 Oct. 
67 July 
49% Oct. 

8 Oct. 
21 Aug 


0 Apr. 
6 Apr. 


4 Oct 

™ Oct. 
21 Oct. 
44% Oct 
86% Oct 
BS Oct. 
140% Oct. 


18% Aug. 


19% Oct 
55 Oct 
47 «=(Oct 
82 Oct 
130 Feb 
14% Oct 
41% Oct 
30) =6(Oct. 
63%_Oct 


80% Apr. 
50 3=Apr. 


62 Oct. 
101% Oct 
84% Oct. 


111 Mar 
20 «Feb. 
46 Oct. 
42 Mar 


81% Oct 
33% Oct 
102 Oct. 
83 Oct 
12 Sep 
100% Feb. 


R2% Feb. 
102% Sep 
46 Oct 
18 Feb 
8&9 Oct. 
42 Oct 
Hs Aug 
50% Feb. 
90 Oct 
140) =Oct. 
03% Oct 
25% Oct 
78 Oct 


0614 % Feb 
05 Sep. 
193 Oct 


6% May 25 


12 July 
112% Sep 
110 §=6Sep. 
129 )0= Jan 


7™% Oct 
3% Oct 
6% Oct 


53 (Oct 


22 Oct 
44 «(July 
17% Oct 


45) Oct 


20 Oct 


11% Apr 


52 Sep 


8 Oct. 


2 o'4 Jan. 25 
24 10 Jan. 





4 Beth. St. ee “a rs., 
Brooklyn Rapid Trans. Co. 74,520,000 Oct. 
22 B srooklyn Union Gas. 


1 Brown Shoe pf 
17 Bruns. Term. & R. R. Sec. 


e aati. & Pitts. pf... 
8 Burns Brothers . 


2 : Bush Terminal 


16 Butte & Superior ($20)... 










































. 44,586,000 Oct. 1,°17 2% Q 87% 32% 8y%+ 4% = 261,700 








California Petroleum.. 
‘alifornia Petroleum pf... 
17 Calumet & Arizona ($10).. 


56060 06 14,908,000 Oct. 1,°17 1% Q as oe 93 a onewes 
SS eS ae ae os be 101% 99% 100% - 10,900 
1,°17 1% Q 56% 50% 50% — 6% 11,600 
18,000,000 Oct. 1,°1T 1% Q 90 89 90 —1 200 
-.+« 6,000,000 Sep. 1,°17 1% .. -_ *% 65 ot wre 
ale 8,600,000 Aug. 1,°17 1% Q be i 95 ue saucehed 
7,000,000 cbvikene oe ot 1% 7% 7% + % 500 
Pitts... 10,500,000 Aug. 15,'17 3 SA 72 72 72 ae 50 
6,000,000 Aug. 15,'17 ! me yt ices ey shee 
5,500,000 Aug. 15,'17 2% Q 106% 101 106%, + 6% 5,300 
-- 1,813,900 Aug. 1,‘'17 1% Q ° e 117 ~~ ae 

- 5,384,500 July 16,°17 75 SA ae ae 100 ee ° 
.. 14,647,200 Sep. 1,°16 % .. cs a ae aa 
2,902,700 Sep. 29, '17 $1.25 Q 19% 19 19% Fe 2,400 
9 (YALIFORNIA PACKING 338,917 sh. Sep. 15,'17 S0c Q 38 38 38 +1 400 
14,844,400 July 1,°13 1 ze 15 14 14 — %& 700 
12,450,500 Oct. .~ se Q 38% «38 38 — 1% 200 


essvbecs 259,094,400 Oct. 
Clinchfield & Ohio. 24,990,000 ........ on 22%, ee Se 
i4 Carolina, Clineh. & O. Hy it o- 

18 Case (J. I.) Thresh. 


26 Canadian Pacific 





4 Central Foundry pf.. 
1 Central Leather 


10 Central of New Jersey.«... 
16 Central South Amer. 


15 Chesapeake & Ohio... 
5 Chicago & Alton... 
17 Chicago & Alton pf 
12 Chicago & E. Il. 
23 Chicago & Eastern Il. 


18 Chicago Great Western.... 
15 Chicago Great Western pf. 26,854,400 Oct. 
» Milwaukee & St. P.. 


SD. © Senesens a ry v2. ay 50 Sen har re 

9,519,600 Oct. 1,'17 1% @Q a5 Ss 80 ee cteeee 

Cue dbewses SE, . dtnteacs 7 Hie 30 30 30 “<a 100 
" 3,256,400 Sep. 14,17 1% a & 44 ; essse 
EERE Pm 39,689,500 Aug. 1,°17 73% @Q 78% 72% 74% — 3% 28,500 
-» 33,297,500 Oct. 1, °17 % Q 102 100% 1004 — 1% 600 
27,436,800 Aug. 1,'17 2 Q +  .32 oa cuplias 

. 10,000,000 Oct. 9,°17 1% Q i a 115 oo = eats 

-(sh.) 666,666 Sep. 1,°177$1.50 Q 2% #+31% 3 —- % 1,900 
aman 7,000,000 Oct. 1,°17 3 Q 72 71 71 -2 1,700 

.- 62,793,700 June 30,'17 2 SA 52% 49% s0 —2 6,900 

. 19,537,800 Feb. 15,'10 2 * 9 9 ee —-— @ 100 

seceee 19,567,600 Jan. 16,'11 2 ws me ay. 21 y ioawee 
eee ae ae be at 9 ee iteews 

SE. BASO  cccicccs A we as a - eee ‘ 

, Eq.tr.cfs. 1,199,900 ecesceee ee > 2 —< aa 4% a 
Ot” Perr ne 7 8 8 bn 300 

se 6 238% 22% 22% —1 600 


16 Chicago & Northwestern. .145,165,810 Oct. 
& Northwestern pf.. 


. 22,395,100 Oct. 1,°17 2 Q a. ia arr 

¢. seeueanee ~ -€6>06K0 : id ri %: ei ree EF 

RL&P. temp. cfs.... 68,624,700 ........ aa te 23% 20% 21% — 1% 9,200 
S) . * eer és ny 50% 654 57 — 1% 8,900 

t. es. 22,293,000 ..... e- a Hee 50 48% 48% — % 8,800 

. 18,556,700 Aug. 20,°1T 3% SA ~ as &2 on” —« wipes 

11,259,300 Aug. 20,'17 3% SA .. 3 130 a ean 


P., M. & Omaha pf. 
-» 95,000,000 bbbugnes ‘a es 16% 15% 16% — % 6,025 


17 Chino Copper ($25)........ 


24 Cleveland & Pitts. 
20 Cleveland & Pitts. special.. 


~- Colorado Fuel & Iron 
solorado Fuel & Iron pf.. 


1 2 
17 Colorado & Southern 1stpf. 8,500,000 Oct. 1, ‘17 
12 Colorado & Southern 2d pf. 8,500,000 Oct. 1 
16 Columbia Gas & Electric... 
22 Computing-Tab-Rec. 
23 Consolidated Gas 


Coal Co. of Md... 
19 Continental Can Co. 
10 Continental Ins. Co. 
2 Corn Products Ref. Co 
15 Cc orn I wetuets R ef. Co. 


13 ¢ ripple Cc reek Central. 
5 Cuban-American 
16 Cuban-American Sugar pf. 
16 Cuba Cane Sugar (shares). 

































































SA GF 6% 6OK%Y — % 200 


1 

1 
6,424,620 Sep. 24,°17 #83 

15,000,000 Aug. 1 

1 


14 a ae 
17 % Q Ml 142 144% —5% 62,500 


9 
-117,411,300 Sep. 1 2 
-116,274,000 Sep. 1,°17 3% SA 92 &8 88 — 4% 2,2 
1 ¢ 
1 




















13 Denver & Rio Grande -. ws 


25 Diamond Match 
11% Apr. 2 


11 Duluth, South Sh. & At. tre 


31 nik horn Coal pf. 


MIN & SME LT. 


States Steel 2d pf 











Hast: e 1 & Rastier 


4,349,900 Sep. 29, ‘17 $2.50 Q 4444 42% 43% — % 4,700 
. 47,056,300 Sep. 1,°10 2 53 in + 30 scie- ° Stews 
. 10,000,000 Oct. 20, '1T 1% Q 63% 633 — 214 100 
Sep. 1°97 2%. gee 80% .. ee 
Sep. 1, ‘17 1 am - sy a -<ali- “iba ° 
18,000,000 Aug. 1, °17 1% Q " a «2 
7,000,000 Oct. 1,°17 1% @ a ene ee 
34,235,500 Oct. 25, '17 % Q 40 88 3% — & 2,700 
2,000,000 Oct. 25, 17 2 Q i ae Se 
, ” 81,000,000 Dec. 31, ‘12 1 ey 23% 233 23% + % 400 
2 SA ae — «= - @aeses 
> oe 2 SA » ne ee 
49,965,500 Aug. 15, 17 1 Q BSG 83% 34 —1 4,000 
10,481,600 Oct. 10,'17 1 Q 33% 33% 338% — 1% 100 
14,385,8 Oct. 1,°17 2 <a 103% 102 108% + 1% 200 
09,8 Sep. 15, ‘17 1% Q 91% 83 vow, i 18,700 
4,395,990 June 30, '17 $1 re “y ie 12 - neha 
35,116,200 July 31,'17 1% @Q a ibe 113 ee st aeeen 
9,378,500 Oct. i, *17 1% Q 97 04% 94% + % 400 
5,005,000 Oct. 1, °17 1% Q og a 102% oe . 4 940008 
10,000,000 Oct. 10,17 $1.50 Q a s. 46 phe YR " 
. 49,777,300 eae saa ae 31% 29% 30% + % 87,200 
‘pf. 29,826,900 Oct. 15, ‘17 THE Q 91% 91% 91% + % 1,700 
«see 2,998,500 June l5,'14 3 F wa -% 44%, ss canes 
noes 2,500,000 Sep. 1,‘'17 1% Q i de 33 i ytrr 
25,000,000 , ; oe se 69% 644% 67% —1% 68,700 
25,000,000 Sep 29, "17 1% Q - wa 90% oe occcce 
9,989,500 Oct. 1, ‘17 12 Q 165 160 160 i 400 
7,893,800 Oct. 1,'17 1% @ ea os 93% Po rr 
500,000. ‘ a 338% 30% 31% + 1% 29,400 
. 50,000,000 Oct. 1% @Q 83 80% 838 +8 2,000 
. 37,828,500 Sep. 17 1% Q os =. O54 so ©=_- a ee 
42,503,000 Sep. 20,17 2% Q. 101 97% 9% — 2% »,200 
- 42,277,000 Oct. 20,'1T 2% @ 194% 193 194 —1 300 
cemdeh a 38,000,000 conkcewen ‘x es SY 8 8 + 13 1,000 
49,778,400 Jan. 15,'11 2% .. 16% 15 15 - ¥ 800 
. 25,672,700 Oct. 15, '17 2 Q a ee 112% ia. 4 @adene 
15,000,000 Sep. 1, "17 2 Q os ve 110 os ° — ‘aabeee ° 
5,100 Sep. 15,°1T 2 Q << : ae... ss... somes 
. 32,293,300 Oct. 18, '17 % Q 41% 37 375% 2% 56 
4,000,000 June 1,°17T 25c 8% Tis %— %& 2,700 
RE re ; o2 oe ° an eee Ter 
DEE. “oscesece ee oe oe ee 5% so. ‘“@eeee~ 
16,129,900 Oct 5, “ae 1 ee oe ee 53 ee 
12,000,000 ls A mi Se 25 25 25 +1 100 
June 11,'17 8 Ss . 44 : 
EES ‘és 19% 183 18% — 1} 
: Feb. 20,'07 2 ne 28% 26% 26% — 1% 
16,000,000 Apr. 9, ‘OT 2 22 s  cebeete 
6,000,000 Jan. 15, "09 1% P Ps ‘a 15 aaa 
12,000,000 Sep. 15, 17 1% Q 39 38 38 1 200 
gs cations 200,000 rere er ee ee : 0 ease 
5,000,000 Aug. 1, '17 1% Q S51 81 &1 - 4% 100 
300,000 sh. Aug. 15, °17 $1 Q ool 34 34 — 1 1,200 
32,700 Sep. 1,'17 2 Q | oe 
100 Oct ie Q 109 
18.104.000 Aus 1 17 1 ad 
. 5,000,000 Sey B97 1% Q ) Z 
101,508,100 Oct. 15,°17 2 Q 139% 131% 1324 1 12,800 ‘1 
22 558.800 Aug By 8) YT P14. 93% > 21,500 
19,674,800 Aug. 1, "1 1 ) 79 «= 78 i 20 
60,000,000 1 7 | Q 433 te O% 2 1,600 
26,400,000 Oct 1 7 1 Q 100% of 100 3 T00 
. 1 ; 2 Q 73 7: i 1 100 
249,4 Aug h *ze yh Q 100! 98% 100 5.700 
1,2 Oct. 20, '°17 $1 20% 27% 29 7,474 
is,7 Aug. 27.°17 $2 Q 39% 39 39% ‘ 500 
4,: 13 
4, : e- — “a 44) es 
7,976,800 Oct 1 17 21 Q 97 9245 oT e 6% 600 
1,995,600 Oct. 1,'17 1% @ 10 i 
057,700 Oct. 5 7 ie I'g Q 117 
12,000,000 Sep. 1,'17 1% Q ina ie 52 ses alee 
206,190 Oct. 2,’17 Tic Q 32 31% 81% — % 1,100 
15,000,000 May li, ‘17 3 SA ee ee d 99% ee estece 
24 Bavabe El. R., L. & P. pf. 15,000,000 May 15,'17 8 SA oe oe 105 oe oeseee 
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~ Range for Range Amount Last 
Year 1916. -——~——for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net STOCKS 
High, Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales ee ee Net 
- " vw. Last, Un 4. 
198% 179% 190 Jan. 1S 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 Oct. 2 Oe a ye 190 F , ais om 9% 99% “‘. 
135% 126% 13114 Jan. 29 101 July 12 Homestake Mining........ 25,116,000 Oct. 25,°17 65c M_.. .- «102 ©. pt. 98% 9814 981 ; 
100% 99% 106%; Jar. 2 9714 Oct. 17 FLLINOIS CENTRAL. ...109,296,000 Sep. 1,°17 1% Q 101% 100% 100% + % a SNS Sy ee 
74% (42% (6% June 11 42% Oct. 17+ Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,17 $2 Q 47% 44% 46 of & Ost: OO eee 
21% . 1514 17% Jan. 2 7% Oct. 23 Int. Con. Corp....(shares) 511,781 ........ * ¥ 8 7% 73% 5% © 00. Se ae oe 
77% 69 72%°Jan. 2 44% Oct. 24 Int. Con. Corp. pf........ 5,248,500 Oct. 1,°17 1% Q 50 44%, 46 134 & fos ie ae 
29% 11 21% May 22 10% Oct. 27 Internat. Agricultural. ee, Ae =o a 12 10%, 10 t. Bat.."55% «53 
14 37 tw July 24— 35% Feb. 5 Internat. Agricultural pf.. 9,556,000 Jan. 15,13 3% .. 395% 38 38 : Asphalt. 18%, 18 8 1% 
126% 10814 123 Jan. 2 103% Oct. 17 Internat. Harvester, N. J. 40,000,000 Oct. 15,°17 1% Q 10614 103% 103 ¢ pics 6S g 
122 «114 121 Jan. 19 110 Oct. 11 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1,°17 1% Q 110 110 110 ff N. A. 25% 25 
90% 68% 88 Jan. 15 59% Oct. 25 Internat. Harvester Corp.. 40,000,000 July 15, 14 ly 63 59 60 erior 14% 13% Me 
114% 104% 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1,°17 1% Q ; 103 h N 69% 65 vi 1% 
47% 32 6% Mar. 23 19% Feb.--1 Internat. Mere. Mofrine... 37,218,500 ........ e ; 30 26 20 60 58% 58% — 1% 
119 82% 104 Oct. 27 625% Feb. 8& Internat. Merc. Marine pf. 37,886,675 Aug. 1,’17 3 SA’ 104 87% 103 g 1% 50% 503 S% 
56% 387 47%, Mar. 21 16 Init. Nickel ($25)........... 35,802,400 Sep. 1, 17 $1.50 Q 1% 287 ) % 
111% 105 108 6 Smt. Wicket wl. i... cicices 7,701,300 Aug. 1,’°1T 1% Q ig ‘ 36 } f % 
7546 9% 4 Ja $ 15 Internat. Paper Co....... 19,542,400 Ae ae is . 2574. 22 22 El< 27% 26% 27 
109% 942% 105 far. 26 1 Internat. Paper Co. pf.. 3,241,100 Oct. 15,’17 1% Q : 6 27 26% 26 % 
‘ 7744 June 6 51 Oct. -16 Int. Paper pf., star mped.. 19,165,600 Oct. 15,°17 1% .. 5s ne OG 72 72 ; 
. 60 Oct. 11 i9'% Oct. 25 International Salt......... 3,742,400 Oct. 1,717 4 Q 59% «59 , 73% 71% 1% 
9% 2 6% Jan. 24 3 Mar. 8 Iowa Central ... pice, | ee ee a i : n't. 4 4 % 
96 67 7 Jan. 4 35% Aug. 31 FEWEL TEA ........... 12,000,000 ........ iu om 40 40 10 é et ae 
113 104 112 Jan. 20 98 Sep. 4% Jewel Tea pf......... . 8,880,000 Oct. 1,°17 1% Q , : ‘s Imp. 74% 730 4 
a - = ~~ . 414 A 41% 5 
32% 4 25% Jan. 2 16% Oct. 16 ¥ZAN. CITY SOUTH.... 30,000,000 ........  .. tee 17% 17 acitic 118% 118% 118% ne 
64% 565% 58% Jan. 30 49% Oct. 17 Kan. City Southern pf. 21,000,000 Oct. 15,°17 1 Q F 52 a: one ee 04% * 
115 80% 135 Feb. 26 110 Sep. 12 Kayser (Julius) & Co.... 1,951,600 Oct. 1,’17 1% Q 110 Ce 78 78 ™m t+ 2 
117 «111% +=118% Feb. 17 117% Jan. 30 Kayser Gul.) & Co. Ist pf. 2,181,900 Aug. 1,'17 1% Q +s . 118 3 7 
85% 56 6414 Jan. 4 40% Oct. 16 Kelly-Spring. Tire ($25).. 4,360,100 Aug. 1,°17 $1 Q 44%, 44 441, 
101 95% 93 Mar. 31 85 Oct. 17 Kelly-Springfield Tire pf. 8,578,200 Oct. 1, ‘17 1% Q 85 % 
30 Aug. 7 27 Aug. 22 Kelsey Wheel ...........- 8,385,800... 200s o és c ‘ 2814 
ee os 81 <Aug.24 80 Oct. 15 Kelsey Wheel pf..........- SREDABD « o csedcis ae ail 80 : 
7, «40 5014 May 26 31% Oct. 17 Kennecott Copper (shares) 2,786,868 Sep. 20, '17 $1. ‘50 Q 34% 82% 34 "yy 
3 5 Mar. 22 4% July 3 Keokuk & Des Moines.... 2,600,400 ........ i 4 
139 121% 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power.. 17,106,900 Sep. 1, ‘17 2 Q 116 
- ee 55 Sep. 2 50 Oct. 3 Kress (8. H.) Co........ o 11,824,000 =... ce oe ve oe 50 “ 
ae £4 107% June 19 104 Oct. 18 Kress (S. H.) Co. pf....... 38,817,900 Oct. 1,'17 1% Q 104 is 
107 64 108% June13 70% Feb. - ACK. STEEL CO..... 35,007,500 Sep. 20,'17 1% Q 4 80 81 ‘ Pa 7” 
1185 100 108% Jan. 2 80 Oct. Laclede Gas Co. . 10,700,000 Sep. 15,°17 1% Q 801, 380 R01, , ‘ 
30 10 25% Jan. 3 12 = -Oct. rr Lake Erie & W estern. _ Re | sas%naes pve me <a : 13 a % 
55%, «32 53% Jan. 3 23 Oct. 16 Lake Erie & Western pf. 11,840,000 Jan. 15,'08 1 - 23 23 23 " lag "5 
56% 25% .30 Jan. 2 15 Oct. 22 Lee Rubber & Tire..(shs.) 100,000 Dec. 1,°16 t75e .. 15% 15 1h 
87% 74% 79% Jan, 2 57 Oct. 15 Lehigt Valley, ($50)...... 60,501,700 Oct. 13, °17 $1.25 Q 59% 57% 58 1% - 
205 240 281 Jan. 16 179% Oct. 15 Liggett & Myers......... 21,496,400 Sep. 1,’17 3 Q = 179 par % 
126% 118 125% Jan. 30 102 Oct. 16 Liggett & Myers pf....... 15,382,000 Oct. 1,°17 1% Q 103% 103 108 : ? 
ee os 43% Apr. 14 39 May 26 Long Island cfs. of dep... 4,778,950 Cs alae ; if 3 40 101 101 ow 
ot 14 27% Jan. 17 14 Oct. 10 Loose-Wiles Biscuit ..... 3,424,100 RS ha Oty ae a ° ie 15 
91% 78 93 Mar. 8 80% Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,900 Oct. 1,°17 1% Q . R014 
65 45 62 Jan. 31 SS Jan. & Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1, ‘15 1% r . 62 Wi J t 
238% 179% 232 Jan. 19 19914 May 21 Lorillard (P.) Co........ 11,306,700 Oct. 1, '17 3 Q : 181 as ring on 
122% 115% 120% Jan. 30 102 Oct. 9 Lorillard (P.) Co. pf..... 11,277,400 Oct. 1, 17 1% Q 10614 105 105 
140 121% 133% Jan. 4 113% Sep. 12 Louisville & Nashville..... 72,000,000 Aug.10,°17 3% SA 119 117%% 119 TOCCKS oe 
91 78 80% Feb. 17 74% Oct. 16 MACKAY COMPANIES. 41,380,400 Oct. 1,°17 1% Q > 75 B. Les. Tose. ee 
68% 64% 67% Jan. 15 60 Oct. 174% Mackay Companies pf. 50,000,000 Oct. a 2 Q ie Bo I 4% “4p yr 
1% 14% +2 Fed. 1 #41 July 16 Manhattan Beach ....... CS See ws at ‘2 i 2 S @ -« - 
132 128 12914 Jan. 16 103% Oct. 25 Manhattan Elevated gtd.. 57,625,100 Oct. 1, '17 1% Q 104% 108 102 7% BT % 
17 55 81 Mar.29 68 May 23 Manhattan Shirt Co...... 5,000,000 Sep. 1,°17 1 Q ome 
ws oe 60 Feb. 17 50 May. 8 Mathieson Alkali Works.. 5,885,700 Oct. 1,°17 1% .. 53 88 % 
$9 44 61% Jan. 17 28% Sep. 11 Maxwell Motors ...%..... 12,923,300 July 2,°17 2% .. 32% 31) 10%, , & > % 
83 65 74% Jan. 18 659 July 18 Maxwell Motors Ist pf.... 13,775,100 Oct. 1,°17 1% Q 65% 64% 641 
00% 32 40 Jan. 18 17% Oct. 16 Maxwell Motors 2d pf.... 10,911,300 July 2,’17 1% 19% 19% 19 , 
72% 50% 66% Mar.21 49% Sep. 14 May Department Stores... 15,000,000 Sep. 1,’°17 1% Q 50% 50% 5Ole Mi at f 
109 = 102erT0T Jan. 30 101 Oct. 16 May Depart. Stores pf.... 7,012,500 Oct. 1,’17 1% Q 101 101° 101 4 O72 if rea 
1295 885, 106% Jan. 10 80% Oct. 17 Mexican Petroleum ...... 36.135,200 Aug. 30,'°13 1% ROY 851, RT — 
105% 89% 97% June 8 90 May 8 Mexican Petroleum pf.... 10,795,200 Oct. 1,117 2 @ : Pane ' STOCKS —_. 
49% 33 43% Apr. 30 29% Oct. 17 Miami Copper ($5)........ 8,735,570 Aug. 15, 1772.50 Q 381% 20% 315 laa _ Net 
*185 *105 9120 Mar. 20 *100 Aug. 2 Michigan Central ........ 18,738,000 July 28,"17 2 a oe *100 . Lew, Saat ee 
es me 67% June 7 42% Oct. 10 Midvale Steel & Ord. ($50).100,000,000 Aug. 1, 17 $1.5 Q 47% °44% 46 - sr 7 a 
36 26 32% Jan. 29 11 Sep. 13 Minn. & St. Louis new.... 24,406,000 ........ see y 11 11 11 "we : ; 1h 12 vo 
130 116 119 Jan. 3 90 Oct. 17 Minn., St. P. & 8. 8. M.... 25,206,800 Apr. 16,'17 31% ga 93 98 93 — - “ 44 47 
137 128% 127 Apr. 18 114 Aug. 2Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 16,17 3% sa _.. . 117 pl...» 9201 280 =209 i 
18% 3% 11 Jan. 2 #£4% Oct. 15 Missouri, Kan. & Texas.. 63,300,300 ........ ae * 5 5 5 ~ank of Com.385 16 36 . 
14% 10 20% Jan. 4 7% Oct. 16 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,'13 2 os te < ou f Mont..210 210 210 r 
88% 22% 34 Jan. 2 23% May 9 Missouri Pacific tr. cfs.... 76,268,800 ........ es im 28% 27 27% L.&P. 37 35% 35%4%—1 
64% 47% ($61 jJan. 3 46 Oct. 15 Missouri Pacific pf., tr.cfs. 44,941,600 ........ oe a 49% 48 49 , , pton .... 42 39% 39% — 1% 
ss Ne 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 6,622,575 ........ aa “6 oe 16% r& F. 19 17 184 % 
114% 68% 109% Jan. 25 69% Oct. 11 Montana Power ........ + 29,633,000 Oct. 1,°17 1% Q 74% 74 74 & F. pf. 50 50 
117% 109 117% Mar. 28 107 Oct. 25 Montana Power pf....... 9,700,000 Oct. 1,’°17 1% Q 107 107 107 ¥ 1 Cem.. 58% 57 57 1 
83% 804, T7 May 9 75% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1, ’'17 $1.75 SA 76 76 70 em. pf. 91% 91 91 
—_—_————_ ——— - — Irs. @F. 50! Bot 50 
140 180 130 Feb. 7 120 Oct. 10 \JASH., CHAT & ST. L. 16,000,000 Aug. 1,°17 3% SA... 120 en. E1103 102% 102 : 
- € 855% July 12 29% Oct. 17 Nat. Acme Co. ($50)... 16,680,200 Sep. 1,'17 7 Q 31 380% 30 Pacific..206 46a “REE? 
131% 118 122% Jan. 5 93 Oct. 26 National Biscuit Co...... 29,236,000 Oct. 15,°17 1% Q 97% 93 93 ‘ tshp. L. 42% 39% 40%+ % 
1295 124 127 Jan. 5 112 May 5 National Biscuit Co. pf... 24,804,500 Aug. 31,’17 1% Q il 114 L. pf. 773 6 vas } 
"  $4% 71 84 Jan. 22 62% Oct. 22 National Cloak & Suit.... 12,000,000 Oct. 15,'17 1% Q 62% 62% 621 Pei gges Me . + 
113 «106 8=6112% Jan. 29 100% Oct. 25 National Cloak & Suit pf.. 4,700,000 Sep. 1,°17 1% Q 102 100% 100% . ay % 
ee és 39 Junel4 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15,'17 $1 Q 25% 22% #241, - " 
364% 19% 46% Oct. 2 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15,’'17 2 SA 45 40% 40% . 
100% «42980% %88% July 12 9044 May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29,17 1% Q ee ‘ 94 if 
745% 57 631%, Mar. 23 44 Oct. 15 National Lead Co.....:.. 20,750,000 Sep. 29,'17 1 Q 47 46 46 % 
117% 111% 114 Jan. 6 100 Oct. 15 National Lead Co. pf.... 24,463,800 Sep. 15, '17 1% Q 100% 100% 100% 6 i 
24 23% 15 Mar. 5 15 Mar. 5 Nat. Rys. of Mex. Ist pf.. 28,831,000 Feb. 10,'13 2 ** * 15 
935 5 842 Sep. 14 41% Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400 _—_............ ay “0 oe O38 
34% «15 26% June ll . 16% Oct. 16 Nevada Con. Cop. Co. ($5) 9,997,285 Sep. 29,°17 $1 Q 18% 18 1814 + P 
25% 21 364%, Aug. 3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 ........ as ee 22 22 22 
1860S s 1118 156 Mar. 21 112 Oct. 15 New York Ait Brake..... 10,000,000 Sep. 21,°17 5 Q 121 119 119 * 
114% 100% 103% Jan. 4 70% Oct. 11 N. Y. Cent. & Hud. Riv..{247,789,800 Aug. 1,'17 1% Q 74 70% 71% 
45% 383 38% Jan. 8 20 Oct. 4N. Y., Chi. & St. Louls.... 14,000,000 Mar. 1,'°13 4 re 20 
67 50 57 Feb. 15 45% Sep. 5N. Y., Chi. & St. L. 2d pf. 11,000,000 July 2,'1T 2% SA 43) % 
24% 9% j%21 Aug.14 12% Mar. 16 New York Dock.......... _ * ere eee a Je 15 : 
50% 25 40 June 7° 34 May 17 New York Dock pf...... 10,000,000 Aug. 15,'17 2 “ - 39 ; 
116%, 115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 Oct. 1, ‘17 1% Q =e * 10414 1 
77% 494 52% Jan. 2 21% Sep. 11 N. Y., New H> & Hart....157,117,900 Sep. 30,’18 14%... 29 24% 27 3 
84 26 29% Jan. 2 19% Sep. 7N. Y., Ont. & Western.... 58,113,900 July 24, '16 1 es 20% 20 20 2 
81 20 28%, Jan. 12 21 Oct. 26 Norfolk Southern ........ 16,000,000 Jan. 1, ’14 1 i 21 21 21 
147% 114 138% Jan. 24 103% Oct. 16 Norfolk & Western........ 120,088,000 Sep. 18,17 1% Q 108 105% 10734 Rs 14% 16 , 
88% 84% 89% Feb. 3 80 Sep. 15 Norfolk & Western pf..... 23,000,000 Aug. 19,17 1 Q &2 82 82 n 08% a oa 2 
75% 6544 72% Mar.21 47 Oct. 10 North! American ........ 29,779,700 Oct. 1,°17 1% Q 4914. 4914 49% P 110%, 108% 108% % 
<a sia 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550 ........ a $ ae ; *76 3 ou 60 60 
‘ 118% 108 110% Jan. 3 938% Oct. 26 Northern Pacific ........ 247,998,400 Aug. 1,°17 1% Q 96% 93% 9051 eo an. a ae % 
10 125 Jan. 2 78 Oct. 23 Nova Scotia Bteel & Coal.. 4,890,800 Oct. 15,'17 2 Q 80 78 78 9 f Can.. 53 61% 51% , 
— peliieiene ane f Can. pf. 8544 &5 Rh i 
124% 75 143% Apr. 19 31% Oct. 10 ¢)HIO CITIES GAS ($25). 84,993,600 Sep. 1, ‘2 $1.25 Q 41% 38% 39% —1 ene ae te ee 
\ oa ” 54 Feb. 19 44% Oct. 117 Ohio Fuel Supply..... 19,813,000 July 14,'17 62% Q ce 45 nway P... 204% 2 26° — ay 
11% 5% 7% Sep. 21 4% Oct. 15 Ontario Silver Mining..... 15,000,000 Dec. 30, a 30c (a. 5%40*«C«KG, 41 . ’ Bank..196 135 135 3 ~. 
105 8 106 Jan. 29 79% Oct. 11 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, '17+$1.25 Q "80M BONDS 
137 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1, '17 1% Q 115 tos bs... = = 72 
iar ‘ap. Ss 4 
$1 11% 90% June 27 18 Feb. 3 PHACIFIC MAIL ($5)... 1,160,000 July 16,17 Soc .. 26 25% 20 m. Coai Se. 66% 62% Gam 
99% 90 m. June 27 97 May 17 Pacific Mail pf........ 1,700,000 Sep. 1,17 1% Q a ‘< we eilv.6s,Ser.A.108% 102% 102% 
“4 32% 4 Jay. 25 20 Oct. 16 Pacific Telephone & Tel.. 18,000,000 ........ ho ae i saa” fae . Sera: ak... | ae 
98 93% ont Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 82,000,000 Oct. 15,'17 1% Q as : 4 ar Loan, ‘25 6% 96 96% + 'm% 
101% 96% 98% Jan.16 89 June 21 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1,'17 1% Q 91 91 91 2 : loan, '31 05% 94% 96% + 1 
55% 57% Jan. 25 49% Sep. 5 Pennsylvania R. R. ($50)..499,265,700 Aug. 31,°17 1144 Q 514% 49% G01, : 4 War Loan, ‘a7 94% 94 94% 4 
118 m0 106% Jan. 18 37 Oct. 23 People’s Gas, Chicago.... 88,495,500 Aug. 25,'17 -1 So “a 37 41 4 000 | aan Se RE 
17% 12 Jan. 24 7 Aug. 8 Peoria & Eastern......... 10,000,000 ........ oe re a bi 7% : 
om 36% Jan. 2 14% Sep. 24 Pere Marquette .......... 16,241,200 ........ sa ‘é 17% 16% 17% 00K 
triad Edmonds & Jones 
73% 172 73% Jan. 17 63% May 12 Pere Marquette pr. pf.... 11,169,800 Aug. 1,°'17 1% . = - 63 nar : 
PX ‘si 57 Jan. 8 37 Oct. 4Pere Marquette pf....... 1,027,700 ....... ‘ nd ai, 391% 39% 39% , MERRILL, Yields more than 
43% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ....... errr 0% - “ : 25 10% 
ee es = Sep. 13 91% Sep 29 Pettibone-Mulliken Ist pf.. 1,616,000 Oct. 1,'17 1% Q aa * 91% LYNCH 
oo 88 4 Jan. 4 29% Oct. 1§ Philadelphia Co. ($50)..... 42,943,000 Aug. 1, 17 S7%c 31% 31 31 20K i 
se es_~—=«1% June 28 32 Oct. 18 Plerce-Arrow Motor.(sha) 317,041 Aug. 1'17$125 Q ot OB re & CO. Particulars x Request 
ee e 9814 Aug. 8 93 Sep. 20 Pierce-Arrow Motor pf.... 8,065,800 Oct. 1,'17 2 Q wed se 93% va ram > —__ <a 
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Baltimore New York Stock E. 
xchange eatnactiont=Coatinuss 
STOCKS — ny pond “a wo coon vane ’ Amount Last " 
Sales. High. Low. Last. Ch’ge. | High. Low. High. Date. Low. Date. tock ti ee yg Fe Net 
G Alabama Co.. 50 50 SO .. | gg : pracnhes ug ara & riod. High. Low. Last. Change. Sales. 
titmaa. @ «61 7 .82 Jan. 26. 61% Oct. 27 Pitts., Cin., Chi. & St. L.. 83,974,800 Aug. 30,17 2% 
50 Ar. Sand & G. 32% 382% 3824%— % = de 54% Sep. 26 43 Oct. 15 Pitts. Coal of Pa.......... 17,966,700 aed Si > lity —. Ar - 
412 AU. Petrol... 844 tse ap oy, ABE 28, 80% Oot. 16 Pitts. Coal of Pa. pt. ..... 82,815,000 ans nt a = 
see 18 ash ash ct «| UM 8 100% Jan. 90 154 Apr. 24 Pitts. Ft. Wayne & Chi... tn an a 2... % 400 
4 Bain Com... 33 38 0% 2 Jen 8 9 Oct. 16 Pittsburgh Steel pf.....>. 10,500,000 Sep. 1,17 1% .. te wees oe 
10 Ba ies Beek a 4, June 20% Apr. 16 Pitts. & West Va........ ; + rs see 
ow Feet Si ae SL 68 June 15 53% Apr. 17 Pitts. & West Va. pt S760. 100 Sep. 1, es - ss ae 
Bare ==. Power,..107 108 107 + 2 ee ee 26% Aug. 9 18 Oct. 25 Pond Cr.Coal tem. cfs. ($10) 1,210,520 Oct. i a bon Q ~~ elle ae 
a uegen & Co.. 8 8 8&%— % 38% 42% 83% Jan. 26 52% Oct. 17 Pressed Steel Car Co... 12,500,000 Se > 5, ° Q = - 4 te se 
[. Davie Chem. 2 3" 3 + %/ 106 98% 107 Jan. 31 98% Oct. 15 Pressed Steel Car Co. pf.. 12,500,000 aus 22, a7 ~ ” om Ps — 
ee ieee te te i fe ee. 8 I On. Pees Ban Oe. N. J. 29,999,600 Sep. 29, '17 . & ite au "200 
— | mage ~ 20 13% 19% + if 177 «=: 150%_=—«:167% Jan. 26 129% Sep. 12 Pullman Co......+-+0-+ -- -120,000,000 Aug 15, ‘1T 2 $ _ canes on : on 3 a 
93 Hous. O11 pf: ! 389 + \ . 15, — 6% 1 
2 Mac Bt ng aa% | ye a = * — bs = — 14 1 June 6 f\UICKSILVER .-...... 5,708,700 .. 1 1 1 100 
& Vv. Cc. M.. 14% «1 P mR = 4 Feb. 10 1 : . an at. . 72. =) eee Milles ee ‘ sais on 
Int Mt Vernon a ts “4 104 + 4 4 9 Sep. 10 Quicksilver pf......... 4,291,300 May 8, ‘01 % . 1% 1% 1% — 100 
Cantal 796} «| 1% «682)—=St«SBSsCJune 11 87% Oct. 16 ~ 1,200 
06 North. cs 2 : AILWAY ST. SPR. CO. 13,500, , 2 
$8 Bone a: om o y Se: 108% = = 4 22 95% Oct. 19 Railway St. Sp. Co.pf. poppe — = re bo 3 om a sia es mp 
i El.. 25% 25% 2%5%4— %/| {Y ‘ 7 an. 17 *62% June 11 R. R. Secs., Ill. C. st. cf: ‘000, a aes “e i gam aaa ; 
115 Waylana oul.. 3% 3 3° | 37 20 30% Apr. 8 21% Oct. 1 , . , . st. cfs.. 8, 000 July 1,°17 2 SA ines = *62% ar shuns 
te Wat's ode fy sty" |atoy Foy win Jun. $ TOR Oct. 18 Reading’ (GOL. 1000000 Aug. # AT HOG TM AN TH ie 9,400 
11 Western Bank 38% 33%, a 46 41% 45 Jan. 29 35 Oct. 16 ae 000, eee. 2. ea Ss - FS 
, in a & 6 me 5 ons Reading 1st pf. ($50)..... 28,000,000 Sep. 13,'17 50c Q 38 38 38 % 200 
D ol, ‘ § - 6 - . _ 
> tera BONDS S Mh te SB On. 15 Reading 2d pf. ($25)..... 42,000,000 Oct. 11,°17 500 Q 37 37 3 * 500 
./ tl C. Ry. 63.100 100 8 100 é ,; June 60 Feb. 1 Republic Iron & Steel C 7, ° 
: t+ Chi. Ry. 5s... 87% 87% 87% |. |117 10t 105% May 25 98 - Oct. 20 Republic Iron & St. Co. °. rayon au = 1% 81% 79 81 + % 22,500 
> Eon é Se tes, & S's i i 69 May 9 Roy. Dutch Co., t. co. cfs. ........ July 20, '17 $3.15 r- oor os ges % 1,400 
Pet ONS S — : 27 5 Jan. 26 33 Jan. 26 Rutland R. R. pf....... 9,057,600 Apr. 16,'17 2 2 
pS : - 9,057, pr. 16, 2 ee 33 ee seee 
Wash. - 0% 99 30 154 26 an. : JIs- 
+ 
‘ on. Ss 83RD + '¥ ¢ ; Se ee a 74 ae 
yp ay ee 4| % Oh oS Jen.19 10 May 28t. L-S F.. Ca E.LBe.cs. ae eee SS af : Fa 
23,000 Con. P. Gs.nts. 97% 97% 97h — %| B2K4 36 32 July 30 25 Feb. 3St. Louis Southwestern... 16,356,200 ....c... .. + oo ae beet ote 
000 Con. P- Ga.nts. 95% 95% 95% .. | ST. 87% 53 Jan. 4 39 Oct. 17 St. Louis Southwestern pf. 19,893,700 Apr. 15,14 9% .. ~ 
2.000 Con. Pow. 4's Sit Kis 83H | | 110% 45% 108 June 18 39% Feb. 2 Savage Arms ... 032,500 Sep. 15,’ Q 61% 61 ‘34 | 200 
Seon ik: Corp’ Ga. M8” OTR “41 's4% 68% 68 Jan. 4 7 Oct. 26 Saxon Motor ....... Spans 6,000,000 Apr 19. tf ik . ae sz a" ~ “y i 500 
000 Elk. Corp. @.. 98 87% OF + %| 10% 14 18 Jan. 8 8% Oct. 15 Seaboard Air Line. ....... 23,939, ‘ 2 = , 
$000 Ga CR Néa ore ore ore | 42% 34% 30% Jan. 3 20% Oct. 11 Seaboard Air Line pf...... 12,080,400 Aug.15,'14 1 .. a aoe — + pre 
$000 Ga. Pac. Gn. 101% 101% 101% 233° «168% 238% Jan. 22 146% Oct. 10 Sears, Roebuck & Co 60,000,000 5. ° Q 5 =4 4 
1.000 Kirby “Lum Ge 48° 48" 46 121% 125 127% Jan. 16 125. May 4 Sears, Roebuck & Co. pf.. 8,000,000 Ove ry a7 % 3 oo ie pec om 
: St. 49, 2598 98 98 40% 22 29% Mar. 9 18% Oct. 16 Shattuck Ari ($10). 3,500, 90, — aan 
#ise wad. St. tn, so nee ae att ve 50% Mar. 29 30% Oct. 10 Sinclair Oll & Ret, (ne) 1000000 Aug.23°°17 4135 ox ” S. 3 jo 
aes Sa ele oS a tts | sos ot 74% Mar. 30 37% Oct. 15 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1. "17 arr ee oo x pre . % 00 
, is. 96 + i [103% 91% 99 Feb. 5 88% Sep. 25 Sloss-Sheffield S 5,700, a he t— % 
1000 S.. F. ) effie t. & I. pf. 6,700,000 
21/000 UR 2 Btstas T1% ak oe ae ae ae Riss Sugar; atone Oct. Lit 6° 2 <= eee 
x R.& E.fd..5e 59% 50 50 2 eb. ay 1South Porto Rico 8. pf... 3,981 : = OO a SE os ee ee 
1,000 Wil. & W. is.100% 100% 100% 104% 04% 98% Mar.24 85% Oct. 15 Southern Pacific a t+“ s73 nan 000 Oot r aT Ns : i 7S = Jv. Woes 
122 115% 119% Apr. 7 117% Oct. 23 Southern Pacific tr. cfs... 1,305,000 ....... . ae o sae 
Note for Adjoining Table 36% 18 83% Jan. 8 28 May Southern Railway......... EE oe eee a —_ (edie al es 
73% .56 70% Jan. 30 61% May 16 Southern Railway pf...... 52,980,100 Oct. 15,'14 2 oe oo soe - ee 
The rates of dividends referred to un-| 207% 86 100% Jan. 25 86 Aug. 10Standard Milling.......... 4,725,900 Aug. 31. ‘17 2 a S os. on — 5 2,600 
Ger note indicated by + include extra 4 85 00% Jan. 25 - 82% Aug. 31 Standard Milling pf...... 6,488,000 Aug. 81. ‘17 1% a rs .* 87% &. i bean 
er special dividends as follows: wi 00% reed 1 anh 100% Jan. 11 Stewart Warner Speedom. 10,000,000 Aug. 15,17 1% ; ee wee Poe ereeee 
a 86% Oct. 17 Studebaker Co............. 80,000, , 41 a0 reas + > oh eee 
Allis-Chal Amount. Kind. | 114 108% 108% Jan. 16 090 Sep. 5S Studebaker Co. pf........ pryeiyoed 4 hee ; Q 41% 38% 40% — 2% 7,600 
s-Chalmers ......... %% Back | 70% 48% 03% Jan. 26 36% July 5 Stutz Motor ..... (skares) 75, . > oc 8 @ 8 . 200 
- Am. Brake Shoe & Fy.. 1 % 7 5S 3 —_ a 
Am. Brake % Extra | .. 51% June27 82 Oct. 15 Superior Steel............. 4,415,500 ee a ae — . Seer 
ae og —— PB. woccce 344% Back Nbr sie 102%4 Tuly 5. 99% May 16 Superior Steel Ist pf...... 3,011,300 Aug. 15, "17 2 Q — 2 3% — % 3,600 
Burns Reemhene ese : < — 19% 15% 19% June 20 11% Oct. 15 PENN. Cc. & C. temp. cfs. Saeee : — I ps = = scsaae 
ay ake oc gland be, Stock | anys 177% 248 Jan. 10 199 Oct-10 © Texas Co...-...-...... anne inns a so mn a a os (tee 
tia: & Asisns.... 31 Scrip |... 180 Oct. G 181% Oct. 10 Texas Co. sub. rs., full pd. -.... bogs © Sagroke Tn —e 
eee ene---- $5 Extra | 31% 6% 10% Jan. 4 12% Oct. 16 Texas Pacific ........... 88,700,000 ........ heel ‘S, Seer? 
os @ te Am. Tal, 158 120 167% Jan. 23 131 Oct. 26 Texas Pacific Land Trust. 2,004,800 ........ ey mm S + % 400 
aan dort i)... 0% Stocy | %% 1% 48% Jan. 2 11% May 15 Third Avenue ........ ..+ 16,575,000 Oct. 1, °16 14 ee. = 
Cerro de Pasco.........50e. Seems, | cee cig, en ARS 0 OR Same See Wet DS. «0525-0006 Sam Oct. 1°17 15 aa. 
Chandler Motor........ oc. ss Extra | G04 45% 90% Aug. 21 47 Oct. 15 Tobacco Products ..... +++ 16,000,000 ...... an i e, - nates 
Consolidation Coal... L% Extra | 10% 90 105 Mar. 12 0 Feb. 28 Tobacco Products pf.-.... 7,850,000 a 1.2 a ie oe TS oS 
mn Seataets Ret bf. 4a% Bex | 2 6 10% Jan.24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 8,201,900° ...... C5 0% O +.1% 500 
ban-American Sugar.10 % Extra a 18% Jan. 4 12 Junell Tol., St L. & West. pf.. 1,410,500 Oct. 16, ‘11 1 vi ai > ™ ee s 
Gulf States Steel. —“— amie § & ee. 2 x St. St.L.& W.pf.cfs.of dep. 8,589,500 ’ eae tee ‘ 
+ Lee Rubber & ‘‘tre.... .25c. “* : 48% June 6 88% Oct. 15 Transue & Wms.Steel(sh.) - 100,000 Oct. 20, " i Oo a0 Bs 8% . . 
a ee (sh.) 100,000 Oct. 20,°17 $1.25 Q 389 ina 
oy so nip _ ie |! 05 Jan. 29 76 Oct. 11 Twin City Rapid Tranalt.. 22,000,000 Oct. 1,‘1T 1% Q 2 a 2 = 
Ar Gigks Go... 9%  ieere | eee sam ten, ee Oe ee © ee 1 ‘1T 1% a aa + = 
Owens Bottle Mach. Co.50c. Extra |110 86 100% Mar. 12 903 Oct. 27 FYNDERW'D TYPEW'R. 8,000,000 O ——" Qs. +. 1% Jan, aoe : } 
Shattuck Ariz. Mining..75c. Extra |120 110 120 Mar. 14 113% Oct. 9 Underwood T: f. ‘ ay fe. ve 88 % -1 400 
Standard Milling.......1 % Stock | 18% 4% 14 Jan. 22 8% Aug. 31 Union Bag & Paer... ae —— = 2. ma 8 fe Be. . 
Tide Water Ofl......... 3% Extra |120 87% 112 Jan. 23 64% Oct. 16 Union Bag & Paper new... 9,728,700 Sep. 15,'17 1% Q@ |. °. % .. sna 
inion Pacific........... “4%  —- Btock | 153% 120% 149% Jan. 2 116% Oct. 25 Union Pacific ...........222,201,000 on va % 8 te OKC $3; 
v. 8. Steel common.... 3 % Extra | 84% 80 85% Jan. 81 75 Oct. 26 Union Pacific SP eae: 99.543.500 Oct. YY ‘17 12% Q 124% 116% 120% — 3% 72,200 
Western Union Tel..... 1% etre ee ey 40% June 2 89% Oct. 17 Unit. Alloy S. tem.cfs.(sh) 800,000 Oct. 20, . ee ae ee 
q ys-Overland ...... -5 % Stock — ” 127% Aug. 14 90 Oct. 16 United Cigar Stores yp 104,000 Aug 15, a7 Om Q 36% oe. 2 ‘200 
1 115 120% Mar. 14 109 Oct. 3 United Cigar Stores pf.... 4,526, < 2 9% — % 13,000 
The following are the last sales of 80 73 80 Feb. 23. 67 Oct. 23 United Drug eineaios * 19,388,300 Oct. 2 “1 in @ 89 87 = ee 
stocks not dealt in so far this year: rms ~ = — " ~ y 0 . ree pode ist pf. ($50).. 7,500,000 Aug. - 17 % ¢ sad ad 4 ae 800 
a * ° ‘ Init 2 6 on ae +. eocsces 
ieee se Secavehanan. . 9250 | .. Go% July-34 G2 Sep. 4 United Dyewood.......... 94u300 Ose Lit if a ee 100 
s cabins eiaees ae ke a 06 Sep. 27 94 July 30 Unitea Dy ee PSO ee ve °° 62 ee 
Booth Fisheries 1st pf.......... “*': 8) | x60% 180% 154% Jan. 22 120 Oct. 15 United yam fume On Lam eS ff lf 6M Ct omnaii 
Cripple Creek Central pf s........ Se oe Tes &-s. Se oe eee Q 12 12 120 —5 2,000 
y p & Light pf... ..ccc0e o7 | 21% 7% 1%Jan. 2 6% Feb. 1 United R'ways Inv. Co... poe Re , oe oy -- 20 
Mackinac : ; J ys Inv. Co... 20,400, ee ates = 
mem Mackinac... --.....00-.+ O78 17 23% Jan. 2 13% Oct. 16 United R'ways Inv. Co. pf. 15,000,000 Jan. i0,'01 “i 72 ame ow we — 88 
Duluth Superior Traction........ ++ $30 | 28% 15% 24% June26 12% Oct. 17 U. S. C. L Pipe & Fy. Co.. 12,106,300 Dec. 1 ot ; > im se @ —-% 1.909 
— vectetececc sees, 104%| 67% 48% 63 Jan. 20 60 Sep. 12 U.S. C. I. Pipe & Fy. pf.. 12,106; Ps 3 16% 138% — ¥ , 
py Rene easectsenseoesece *605 49% 22 21% Jan. 12 16% Oct. 10 United States ht sd, oy ineonaoe me = a iM Q 2 wy 50 ‘ . ; —— 
a Ww area: GED . oc gadsccecs 62% | 170% 94% 171% June 18 100% Apr. 21 U. 8S. Industrial Alcohol. . 12,000,000 a Sp. os + 16% , eee 
G. W. Holme pf......+.--++ 00000. 117 | 114 90% 106 June 14 97% Apr. 28 U. 8. Indus. Alcohol pf... 6,000,000 Oct. 15,°17 1% @ 120% 115 16 —1i_% 3.800 
eaies ve Psi ten‘. uz | 40 22° 22% Jan. 4 10, Jan. 13 U. 8. Realty & Improv... amis. oe * 200 
of.. THe) TO% 47% ug. 50% Feb. 9U. S. Rubber Co........ : " . 29° 918 a ~ ee ae meas 
Meokuk & Des Moines pf........... 29 | 115% 106% 114% Jan. 3 97% Oct. 17 U. 8. Rubber Co. in 02... $1,728.80 July as So ee 
Minn., St. P. > e “ toe weve 113%] 81% 67 67% Jan. 4 49% Oct. 16 U. S. Smelt., R. & M. ($50) 17,555,750 Oct. gt 2. Q 101% 101% 101% + % '200 
Mobile &@ Birmi M. leased line 75%| 534 60 624% Jan. 8 48 Oct. 11U.S.S., R. & M. pf. ($50) 24,317,500 Oct ge $1.25 Q 53% 51% 51% —2 700 
Moline Plo Se ngham pf.......... 81% | 129% 79% 120% May 31 99 Feb. 1U. S. Steel Corporation. ..508,495,200 Sep. 29, x —— 2 os -- 48 ne 
Mo W Lat Pho... eeeeeeeeeees or /323° 115 121% Jan. 19 111% Oct. 16 U. S. Steel Corporation pf.360,814,100 Aug. 30, °11 #4 Q 107% 108% 106% + % 703,700 
ey Were ER AORES: 112/190 74% 118% May 25 77% Oct. 18 Utah Copper ($10). 16,244,900 Sep. 29, at 9n.58 Q 114% 113% 114 —1% 2/800 
SPU CLF «tee ee eee eee ° f 7 ive J 4 $e ¢ Y : . . " 
I TS tira) 16% 24% Jan. 22 15 Sep. 5 Utah Securities Corp...... 26,707,500 ........ -~ o> +S 
Bow York. Chi. & St. L. st pf..... 80 |"G1 36 40 May 81 20% Oct. 15 \IRGINIA-CAR. CHEM. 97,084,400 Aug. 1, "iT Se 7 > +: 5 ~ e 
Old Dominion ($25)................ TON, 114% 108 112% Jan. 26 98 Oct. 10 Virginia-Car. Ch. pf... 20,012,200 Oct. 13, "1 : > = —s 700 
: Pabst- Brewing pf.................. 70% | "72% 41 17) Mar, 30 46 Feb. 8 Virginia Iron, C. & Coke.. 9,073,600 ten, Se, Ree 7 
: Pacific Coast ..........0:-c000. oo a) ee RS Sf Be en DS | -w0+ sss 000,000 6... a _ 
Pacific Coast 2d pf......... sossere OS | 906 30% 90% May 18 20 May 17 Vulcan Detinning pf. --... 1,600,000 Nov.80,'18 2 3) 1] 1] amy St 
Rensselaer & Saratoga. «.... eee o174%| 27 18% 15% Jan. 2 8% Oct. i6 W424sH ioe 73,551,500 _— aT re 23% —.. nese 
ri a allway & Power......... 1% 60% 41% 68 Sen. 7 40 Oct. 15 Wabesh at pate eccce . S| : aa aM, 3% wy 3 a 
Weymen-Bruton .................. 231 | 82% 25 30% Jan. 2 20% Oct. 15 Wabash pf. See fo Oe ae 1% 2.100 
| 14% «123% 144 Jan. 4 87% Oct. 19 Wells Fargo Express...... 28,967,300 Oct. 20,17 ‘i . 8% 2 am - & " 
34% «24% -~ a. 2 15% Oct. 10 Western Maryland......... 40,919,600 tn “s 8 16% 15% 81% * eee tes 
a Sr se _ Mar. ‘ Sep. 7 Western Maryland 2d pf A, +e ee 5 16 — % 
Evening Stock Letter 18% May 23 12% Apr. 20 W itle Ry... 48:728,800 1 ; A 
2 Apr. 26 Western Pacific Ry 43,728,800 Mike -» 28% R 
Sent gratis ii 3 48 . ie Soest, ee ne Soe bbe Pingo oo SAS ~ BOR ERS ace ee 
wr Sent gretie ren requeet. | Correepond. we af som = - on Fo a bor es ee ere re ee “7 14% = — ¥% 300 
| ‘ oe man x ° ; 0 " , S == * eeseee 
iE. Ww. Wagner & Co. ity 71% atx ry —- a -- Aug. 31 Westing. Air Brake (950). 28, 848,200 Oct. 20 a7 31.78 3 ae ee ee 8 =e 
np ep 4 51% 56 May Oct. 10 Westing. E. & M. ($50).... 70,813, > 81. °17 BT eee 5. «ae 
| members { New = Cotton ~~) | Rh eT 3.908.700 Oct 15, “11 sie 3 = se 
ago Board of Trade 5% Feb. 24 112% Apr..14 Weyman-Bruton pf 4,600,000 : " 1 a - ‘1 
88 New St, N 27% 21 22% Jan. 2 10% Oct. 16 Wheeling & Lake Erle.... : 000 Oct. 1,°17 Ik Q : 
ow Week, % Oct. Wheeling & Lake Erie..... ‘ -- 113% ; reese 
L—_ Swe l]| 88% 48 GOH Jan. 22 21 Oct. 18 Wheeling & Lake Erie pf. 10,128;600 st Mates -- @ WH 10% 10% — % 1,200 
iiteitemeets RCC a % 45 52% Jan. 18 38% Oct. 17 White Motor ($50).. 16 000. thy <h . ** te 21% 21% 21% an 1 
= = === | 81% 34 38% Jan. 18 2 26 Willy hon 5:06 SA ope 80 3s OS 4 
o1% 884 San. 1% Oct. 26 Willys-Overland ($25)..... 41,005,825 Aug. 1.'17 Toc ~% Sg% 38% 88% — 1% 600 
09, Mar. 10 89 Oct. 15 Willys-Overland pf........ 14,829,300 minus Ue 
BALTIMORE SEC és na A. : ar. 30 53 Oct. 16 Wilson & Co........ ++ +++e 20,000,000 haley % @Q _F- os 85% sate “eatin 
si, gg 10, Mar. 28 90% Oct. 11 Wilson & Co. pf..°...-. Speman On in ia ff fe 
141% 115 ana ‘ _ : e. Oct. 17 Wisconsin Central ....... 16,147,900 alex: : m @ 408 de. . eee 
Bought—Sold—Quoted 126 123 126% Jan. 17 120g one har Ss es meee T2010 17" = iin js 
36% 25 387% Junel6 23% Feb 9 Werth r ) Co. pf. 12,500,000 Oct. 1,°1T 1% : + 1% 400 
ngton Pump....... a © +. -- 120% . 
GORDON P. PAINE & CO. |}|:20- 9%. 81 Sunets ot Apr. sg Worthington Pump pé.A.2 230000 066.73, oo ee ee ee eS 
Members Baltimore Stock Exchange 66% 52% 63 June1s 60 May 9 Worthi —— O* 3 mm @ : o4 4 
Keyser Building, Balti NOTE.—Hichest and lowest prices of the ee ee A pf. B.. 1,712,100 Oct. 1,'17 1% Q 54 G4 54 4 Sl 
> P timere, Md. amount they are marked with year are b usually on sales of 100 shares. Whe ri +1 "100 i 
~ e taweg porn an asterisk (*). For notes under this mark ece adjoining column. Ss “OF Nes than thas 
unt of New York Central Railroad stock Listed. 
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. "Ag. C. deb. 5s..° 9% 


’klyn U. El, Ist 5s.. 925 92% 
B’kiyn Union Gas 5s. 96 
. SOUTH. con. 5s 97 07 07 
. D. Tel. 5s...... 98% 95% 
of Ga. ist 53...101 100% 101 
Central Leather 5s. 95% 94% 
Central Pacific 4s.... S5l% S0% & 
Cent. of N. J. gen. 58.105 
Cent. of N. J. 5s, reg.106 
Cerro de Pasco cv 
Ches. & O. conv. 5s.. 80% 
Ches. & O. con. 5s... 99% 
Ches. & O. conv. 4%s. 74 


, B. & Q. joint 4s 
. & Q. jt. 4s,reg. 
c., B. & Q. gen. 4s 
. & Q. Ill. Div.4s 56% 


S. M, & St.P.ref.444s 
M. & St. P.cv.4%s 78% 70% 
C.. M. & St. P. cv. 5s 85% Sito 


c., R. I. & P. 





The Trend of Bond Prices—Average of 40 Listed Issues 














eb pr 





SS 


Stock Exchange Bond Trading 


Week«#nded Oct. 27 
an ins aso ..32 aldh Low. Last. Sales. 


Tht 


f« 





— 
Am. Ag. Chem. cy, 5s 98 97% . 97% 
4m. H. & L. 6s...... 99% 9935 909% 
. & R, Ist SG 89 89 
& T. col. 4s.. 85 831, 83% 
& T. cv. 48.. 9155 91% 91% 
& T. cv. 4%s. 96 94%, 94% 


& T. col.tr.bs 97 


Threa@ 4s....... 06% 986% 96% 
Am, Writ, Paper is.. 83 83 83 
Armour & Co, 4%s... 80% 88% 989 
A., T  & S. F. gen. 43 56 85% 857 
A., T. &S. F. adj. 4s, 

stamped ......+.65 78 
A., T. & S.F.cy.4s, 
A. & C. A. List 5s,B 964, 06 9643 
At. G L. lat 43...... 814% &8! 81% 
BALT. & O., p. 1. 344s 
Balt, & O. cr 4a... 30% 80 80% 
Balt. & O. ref. '5s.... 88% 87% 
Balt. & O. conv. ain. 82% 81% 81% 
Beth. Steel ext. 5s... 98% 98% 
Beth. Steel ref. 58... 36% 56% 


78 «78))~=«(78 





. 5s, 1918..,.. 97 





63.106 


Alton 3%s.. 











B. & Q., IN. Div.5%s 76% 76% 76% 
. West. 4s 6214 62! 
& St. P. 4: 81 801, 80% 
M. & St. P. gen. 
Ser. A*. 79 79 
»M. & St.P. saey 6S 8714 
71% 








& 8t. P., .c., 


i _ Ue 9814 9814 o8y 
. & N, W. gen. 5s.102% 101% 101% 
. & N. W. ext. 48. 88% S814 88% 
C. & N. W.ext.4s,reg. 864 86% W% 
Miya. Ge. ..c..cse 87% 87% 87% 
, R, I. & P. gen. 4s 77 76% 76% 
ref, 4s. 67 66% 67 
L. & Pitts. 5s.101% 101% 101% 
c., St. P., M. & O.6s.109 109 109 
. & W. I. gen. 68.105 105 105 


Chi. & W. I. con. 4s. 68 65% 66 
Chile Copper 7s......105 104 104% 
3. 6s, res. pf. p. 84% 83% 83} 
Cin., Leb. & Nor, 48.. 87 86 
° Cc & &. L 
deb, 4428....+.-+++ » 845% 845, 84% 
Industrial 5s 75% 735 
Colo. Midland 4s...... 5% 51, 
. Gas cv. Gs... 101% 100%, 101 
C., Md.,lst & r. 5a, £0 80 80 


Corn P. R. s. f. 59,'31. 96% 965% 96% 
Cuban-Am. 8S. c. tr.ds.100% 100% 100% 





Cumberland Tel. 58... 97 954, 951 
DEL. & HUD. cv. 5s. 95% 6 
. & R. G. con, 4s.. 65 07 67% 
D. & R.G.1st & ref.5a 54% 4 54% 
G, imp. is. 7% 79 7 





et. Eas. col, tr, Ss. 99 _ 99 _ 99° 


SPEC IALISTS IN. 


$100 BONDS 


Bend for List A-35, 


EF Gombs &G 


190 Breadway, Hew York. 





June 





“1b 


93% 936 


96% 97 


35 9344 93% 83% 


90 8914 89% 


So 


ee eee oes SO 











1 
G2 





86 











A 


Det. Edis. ref. bs.... 00 
Det. United Ry. 4%. 75 
Distillers’ Sec. 68.... 76 


ERIE gen. 4s...... . 53% 
Erie consol. ~4s.... 77% 
Erie cv. 4s, Ser. A... 46 

Erie cv. 4s, Ser. B... 45% 
Erie ev. 49, Ser. D... 53% 


GEN. ELEC, deb. 5s. 00% 
H. & T: CENT: g. 4s 01% 
Hud. & Man. ref, 5s.. ‘ 
Hud, & Man, adj, is.. 
ILL. CENT. 48, 1952. 75 
Ill. Steel 44%s........ 
Indiana Steel 6s...... 08 
Int.-Met. 4%s........ 56% 
Int. Rap. Tran. 5s. 84% 
Int. M, M. s. f. 6s... 94 
Int. & Gt, Nor. 6s.... 95 
Int. Paper 6s...... 100 
K. C., FT. 8S. & M. 4s 67% 
K. C., Ft. S. &-M, 65.103 
Kan, City So. 3s..... 60% 
Kan. City So, is..... 79% 
Kan, City Term. 4s 80 
LACK. STEEL 5s,’50 93 
Lack. Steel 5s, . 97% 
Laclede Gas Ist 5s... 99 
Laclede Gas ref. 5s.. 95% 
Lake Shore 4s, 1928.. 88% 
Lake Shore 4s, 192 S7% 
L.V. of N.Y. 4%s,reg. 89 
Liggett & Myers 5s.. 94% 













Lorillard 5s....... 94% 
La. & Western 6s... .100% 
L. & N. unif. 4s. . 88% 


L/&N.,S.&N. Aia.5s,’3G¢ 99 
L. & N., P. & A. 68..103% 
MET. T. & T. 5s.... 99% 
@ ex. Pet. cv. r.A.105 
Midvale Steel 5s... 8S% 
{. & S.L. 
Mo., K. & T. 
Mo., K. & T. 2d 4s... 37 
Mo,, K. & T. 8. f.442s 30 








Mo., K. & T. of T. 5s 504% 
Mo. Pacific con. 6s...100%% 
Mo. Pac, 5s, 1923.. 91% 
Mo. Pac. 5s, 1926..... 89% 
Mo. Pac. gen. 4s 5G5¢ 
Montana Power 5bs.. 9156 
N AT. TUBE 5s .. 08% 


O., T. & M:°és.... 93 
O., T. & M.,ine.5s 37 
Y.Air Brake cv.ts.102 





ARREAES 
[ol 


yr. Cent. deb. Gs... 97% 
Y. €. deb. 4s, '34.. 80 
Y. C., L. S.col.3'2s 67% 


N. Y., C.&St.L.1st 4s 84 
N.Y.G.,E.L.,H.& P.4s 78 
N: Y., L.&W.const.5s 994g 
N. Y., N.H.& H.cv.6s 85% 
N. Y., N. H. & H.“ev 

deb. Ss, '47....... 5 
2. = = S 
non-cv, ‘deb. 45, 
N. Y. Rys. ref. 4s.. 
N. Y. Rys. adj. 5s. 
N. ¥. Telephone 4's. { 
N. Y., W. & B. 4%s. 42% 
Norf. & W. con. 4s... St% 
Northern Pacific 4s.. S44 
Northern Pacific 4s Gli, 
Nor. Ry. of Cal. 5s. .102% 


ORE.SHORT L.ref.48 8 
Ore.-Wash. Ist&ref.4s 76% 
PAC. TEL. & TEL. 52° 9%% 
Penn. con, 444s...... 
Penn. gen, 4} <a 
Pere Marquette Ast 
PC... = & BL 
y C.,.C. & Bt 











gtd. ‘4s, Ser. G 92% 
Public Service 5s..... 845% 
READING gen. 4s... 89 
Read. gen. 4s, reg. S814 


Rep. Iron & S. 4s, "40. 97 
o Gr. Wn. Ist 4s.. 69% 
tome, W. & Og. c. 5s. 98% 


ST.L.,I.M. & S.gen.Ss 95 
St. I. . & nh. 


St. L. M B. u 

&r Bs cs ccsccces T: 
St.L, & S.F.Ry.gen.5s 98% 
6t. L. .& §&. F. prior 
lien 6s, Series ° 

. lL. & 8. F. prior — 
Men 65s, Beries B... 70% 
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Total Sales $36,782,500 Par Value 














High. Low. Last ale ow. Last. Sales, 
js, GI% 61% 61% 30 99 99 2 
. 46 44% 44% §1 OS 105 5 
-6F 6 3 1G 99.70 99.96 28,42214 
6244 - ; - 
90” 2 r 
40% 4 
95 cs 
So. C ar. . 97% 6 ‘ 
So. Bell Tel. 9 1 ; 
Se. Pac. conv. 92% 114 .~ 
So. Pac. col. 48 75 t 12 = 
Soe. Pac. conv, 80 801 55 § 
So. Pac. 8. F. #0 80 1 2 101 
So. Pac. ref. xt $4 i7 
Southern Ry. ! 92% 93 4 33 
Southern Ry. 61% 615 7 : 22 
TENN. ‘COP. cv. 6s.. 8914 89% 891 7 “2 
Texas Co. deb. 6s. “100% 09% 29 s 1 
Texas & Pac. Ist 5s.. 91 91 91 & é 
Third Av. ref. 48.... : 63% 62%, 621 - Ss 374 
Third Av. adj. 5s.... 35 33 35 
UNION PAC. Ist 43.. 91% 90% 90% 50 99% 99% 00%; 268 
inion Pac. cv. 4s.... 87 5 8&5 G+ - 94° * 
Union Pac, ref. 4s... 81 80 8% 23 | 4% a i = 
U. S. Rubber 6s..... 102% 102% 102! ee ee ihe , , 
U. 8. Rubber ref. Se. 81% Ri, 81% 171% | ; S% 98% 98% 161 
U. S. Smelt. cv. 6s. .101 101 101 1 - ; 931 1 
U.S. Steel Bs..-..... 101 100% 100% 200 . 8 93% LO 
t >, . : | 
a & L. Gs..... 86 86 ] , adic anne 048,000 
VA.-CAR. CH. deb.6s — 98 98 2 NDS 
Va. Ry. lst 5s....... 921 2 92%, 7 10 m4 
wy 100% 1 
WABASH Ist 5s..-.. 98, 97% 14 * 400" 
Wabash 2d 5Ss....... S916 R914 6 
Western Electric 5s.. 9% 0s 5 ees 
Western Pacific Gs... 84% R41 
W. U.T. R.-E. 4%s. 90 20 
W. U. Tel. col. tr. 5s. 93 93 2 
West Shore 4s... $1 
West Shore 4s, TP 14 
Wilson & Co. 6s. O'S% 
Wisconsin Cent. 72 72 
RO TE 5 6a 5S ec cw 6 66a $5,694, 500 
GOVERNMENT BONDS 
U. §. Rh WOR iccctcce 97% 97% 7 
U. Ss , coupon..... 97 97 7 
—S See — 
Stoch veh 
Consolidated tock Exchange 
Week Ended Oct, 27 Low. Last 
Sales Open. Hig - 859 'f 
109 Alaska Jun... 27% 2% 4 


120 Allis-Chalm... 2 
3,440 Am. Can 
330 Am. C. & Fdy 68% 
200 Am. H. & L. 12'% 
40 Am. Linseed... 24% 
1,000 Am. Locom... 60% 
1,990 Am. Sm. & R. 89 
640 Am, Sum.Tob. 50% 
20 Am, Sug. Ref.107% 
2) Am. Woolen. 44% 
7,130 Anacon. Cop.. 65 
30 A., T. & 8S. F. 04 
S70 A., G. & W. 1.108% 
7,770 Baldwin Loco, 62% 
140 Balt. & Ohio. 57% 
20,140 Beth. Steel B. 86% 
20 Do. pf. ctfs.100% 
1,650 B’klyn R. T. 55% 
1,620 Can. Pacific.149% 
3,300 Cent. Leather 784 
50 Chandler Mot. 68 
180 Ches. & Ohio. 5114 
2,000 C.,.M.& St.P.. 48% 
820 C.; R. I. & P. 22% 
580 Chino Cepper 44% 
380 Col. F. & I. 40 
1,550 Con. Gas.... 87% 
2,710 CornProd. Ref. 20% 
11,730 Crucible Steel 69% 
920 Cuba C, Sugar 29% 
10 Del. & Hud.. 99% 
4,670 Distillers’ Sec, 40% 
1,470 Erie .....-s6. 19% 
50 Erie ist pf... 27% 
2,620 Gen. Motors.. 97% 
90 Goodrich Co.. 40 
70 Gt. North. pf.100 
440 Gt. Nor. Ore.. 29% 
340 Inspiration C. 47% 
40 Interboro Con. 7% 
50 Interb. C. pf. 45% 
1,990 Int. Mer. M.. 27% 
15,970 Int. M, M. pf. 90 
1,190 Int, Nickel.... 31% 
40 Inf? Paper... . 
1,200 Kennecott C,. 34% 
4 lack. Steel... 80% 


io Maxwell Mot. 8&2 









































oo 4 Cn 
24 
8% 
¢ 8414 
6055 ) 
107%. 10 
45% 44% 
65 62% ‘ 
H% 4 4% , 
108% 101! 4 
65 o8% 
57% 
87 
100% 100% 1005 
149% 141% 44 
78% 72% 7 
6s 68 GR 
4Hy% 4 
21% 
42 ‘ 
o ‘ 99.08 99.70 99.92 
815, 4K 84% 
334% 29% A 
ly 90% e 
aaa MALL -LOTS- 
Or 1% f ts! 
ln Su NITOCKS 
27% 27 
97% 914 4 a ' 7 - 
40 40 ‘ y alues im 
100 901g ) 
~~? ar yuperior Steel 
47 45 46 > 
™ ur Special Letter 
45% a £57 Request. 
k 30 26% oY 
03% KS 10316 
31% 2) «© Dvig | Hemin w ay & Guibert 
2h 24%, 24% : 7 
35 Se 33 a Broady Tel. ; ‘ : 
80% so BOts Branch Off.; Hotel Bonia, 96 St & By. 
32 












4s specialiote, recognized throughout the 
country, # all matters pertaining to the 
wartous bonds of the 


United States Government, 


we will gladly give expert advice regarding 
contemplated exchanges or sales of the older 
issues of ail U. 8. Bonds, also the 
Loans,” and supply any technical informa- 
tion desired. 


C. F. Childs & Company 


r (Capital $500,000) 
Hy 120 Broadway 208 5S. LaSalle St, 


NEW YORK CHICAGO 








ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Members New York Stock Ezchange. 














S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 








| Pittsburgh 
Securities 
Bought, Sold, Quoted 


| R.C.MEGARGEL & CO. 


Members Now York Stock Exchange 


|27 Pine St., New York 
Telephone John 1800 





Dominion of pane 
5% Gold Bonds © 
' Due March 1, 1937 


Principal and interest payable ia 
New York 























t BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 


24 Wall St. Speciatists New York 

















“BOND TOPICS” 


eur monthly’ free on request for Booklet 6. 


A. H. Bickmore & Co. 


| 11 _Broadway. . ¥. 


Zr ienis 
Bonds af the Central West and 
| South, yielding 414% to 514%. 
Write for our list. 


3 nen 


W. L. SLAYTON & COMPANY 


Declers in Municipal Bonds 


Spock im Bonds of Ohio, N. C., 


i. 



































la., Texas, and Canada, 
metting 4% % to 6%. 
Write for list. 


Dime Bank Bidy., Toledo, Ohta 
Specialists in 
Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 
Members New York @ Phils. Stock Exchange. 
Private Wires te Phi. aed Boston, 





Annalist 





“IAberty | 


| 
| 











1 








— 





Market 









are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 





Contributions to this list are invited from dealers and brokers of Atlantic Av. R. R. Co. of Bkyn. 
recognized standing. When bids or offers are received for the same Gen. (now Ist) 5’s, 1931 
security from more than one house the highest bid and the lowest offer Des Plaines Valley Railway Co. 








Bonds Bonds 


UNITED STATES AND TERRITORIES 













—Bid for— —Offered— 
At By At By 
U. 8S. 2s, reg., 1930.......Q.3 96%" C. F. Childs & Co..... 97% Robinson & Co. 
Do coupon, 1930........ QI 97 97 
U. S. 3s, reg., 1908-18....Q.F 99% Robinson & Co. 994% C. F. Childs & Co 
Do coupon, 1908-18.....Q.F 99% 99% ” 
Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons... 87 - 
© coupon, 1916-46........ - & = 87 - 
Oo 3s, reg., 1947...... QJ. 8&4 = 87 A 
Do coupon, 1947........ Q.J. 8 ms 87 ” 
4s, reg., 1925.......Q.F 105% C. F. Childs & Co.... 10575 Di 
Do coupon, 1925 ....... QF 105 > 1055 “ 
Pan. Canal 2s,reg.,’16-'36.Q.F 97 2 ore Robinson & Co 
Do coupon, 1916- -26..... QF 7 = 97 © 
Pan. Canal 2s,reg. "18-'88.Q.N pd 3 97 a 
DO COUPON «..++seeses- O.N oe 97 3 
Pan. Canal 3a, reg., '61..Q.M sh, Robinson B Cdr ccesccs &5 yi 
Do coupon, ot”. OM 85 vt 
ED Tle coccedecqceoees od0*.  -cevcsoce : . eueecde 93 «OC. *F. Childs & Co. 
Hawallan 458.......eccseeses cee 20=— ss wobeceee’.” eescdses vs ” 
Porto Rican 4s. ce . enccecee. ~+cccecese 99 = 
District of Columbia 'B.65s. Se sce 8 = oe eee © . eesecese 102 te 
Mien Wake Gia. - TED. c cco. cccicctbice cbt sbdccecsoces *4.50 W. R. Compton Co 
Cal. Harb. Imp. 45,"89-"55,0p. ... «senses o.|” ‘@eccccce *4.10. R. M. Grant & Co 
La. Port Com. 4%, 1080-53. 2... 0 se wende o: *  aeeeenel 100 W. R. Compton Co 
Maryland Coupon 4s, 1031.... 2.2 «ss weeees © eesc0esee *4.10 Estabrook & Co 
BPO We Es 6 ob ccccscesee “tse 86 ecedecse | + “hesoeede *4.22 mi 
TR Mi, Me dencchewesédéees 643 _46dan006° ebeenemn *4.14 
Be Gy Mee cundccccencesceéc6 deensdee ~ ', cwvsness *4.125 ‘ 
New York 4 1964. .... esee 100% Canfield & Bro. 110% Canfield & Bro, 
oO 4%s, 1965.......4-. eccese 104 Herrick & Bennett... 105 Herrick & Bennett 
4s, WED ccccccsseses 100 Canfield & .- 100% Canfield Bro. 
Do Barge Term. 4s. 1945. 106 Barr & PI oe TT 104% Herrick & Bennett 
Do Barge Term. 4s, 1942.. 90% Canfield & Bro....ses oes  coccevcs 
Do Barge Term. 4s, 1946... 99% ots dta.. ~*  gehaodee 
Tennessee 4%s, 1950-67....... «.. ecteécce SB 04 Ses *4.45 R. M. Grant & Co. 
MUNICIPAL, Etc., including Notes 
—Offered— 
At By 
Acadia Parish (La.) De. Dist. Ge, 1982-48 .n.cccccccccsseces 5.00 W.L.Slayton&Co.,Tol.. 
Akron (O.) Water Imp. 5s, 1922 .......6 ccccccccsescsesess *4.40 S. Spitzer & Co. 
Akron 33 Paving Ss, 1019-30 .......0... «se. ae Ceteccscoces *4.40 = 
Akron (O.) Sch. Dist. Ss, 1919-38... 2... ..cceeee sovesences *4.50 aed 
Amite Co. (Miss.) S. D. 6%s. 1922-42 ......ccsecccesees 2+ *5.00 i 
Austin (Te::.) Dir. Oblig. 4548, 1021-34... 2... . ccc ceeceeceens 100 W. R. Compton & Co. 
Audubon (la.) Dir. Oblig. 4%s, 1937. ...... 6c cee ceceee 100 ps 
Bancroft (Ia.) W. W. ext. 4468, 1927-37 2.2... cceeeeseseceee 97% ts 
Beaufort (N. C.) Water, Sewer, and Street 6s, 1946.. *5.00 S. Spitzer & Co. 
Beauregard Parish Gs. ) Road 5s, 1937-30 ....cseecceses 7194.80 
Bosses (Okla.) W. W. Mat ct dee scahocdes cevecdecesansé 6.50 W.L. pony ©., Tol. 
Bellaire (O.) Sch. Dist MMM dizdst cd aes cxcccuduce oe 94.65 Se Roth & Co. 
Birmingham (Ala.) Pub. Imp. it Mo nchones acsecese «+-*4.90 . M. Grant & Co. 
Bolivar Co. (Miss.) Shaw. Rd. Dist. bun. eae . *5.00 Me Spitzer & Co, 
Bolivar Co. (Miss.) Road Dist. 54s, 1984-36...... 5. z 
Brevard Co., Fla., Sch. Dis. No. 1 Gs, 1940..... W.L.Slayton&Co.,TolL 
Brazoria Co. (Tex.) Rd ogg Ss 1922-1948 eo 
Bridgeport (Conn.) id 4 193 40 ee > W. R. Compton Co. 
Bronson (Ia.) Dir. Oblig. Ls. 1935-87 .... ° ef 
Caldwell Co. (N. C.) Road & Bridge 5%s, 1927-+46.......... *5.00 8. Spitzer & Co. 
Carrollton (Ky.) 8. D. Se, 1919-43 ............ «. .°4.625 Well, Roth & Co. 
Cherokee Co. (Tex.) Road gs 101 «8. Spitzer & Co. 


Cincinnati (O.) Sewer 4%s, 1 





leburne Co. (Ala.) Road 6s, se *6.00 L.8 &Co.,Tol 

eveland (O.) 4 | ET Pee %440 Estabrook & Co. 
Corsicana (Tex.) Dir. Oblig . Se, 1955. . °475 W. R. Compton Co. 
Crittenden Co. (Ark.) Brt DMG TOES cccccccccccccccdess %.50 W.LSlayton&Co.,Tol. 
Dade Co. (Fia.) Ewe SS are .00 pe 
Dundee (Mich.) Water Werks os, 1923-88. *4.35 3S. Spitzer & Co. 
Dunn (N. C.) st, tlt SERN GS osccdavecces *5. 25-50 " 
Durham (N 20-45..... 70 Estabrook & Co. 

WOO Gh WOOO ic kde cc ccndcccdecuee: a nn 
Eliicottville (N. Y.) -Dir, Salis. 5s, 1918- 25. ste ceecesesees *4.40 W. R. Compton Co. 
El Paso (Tex.) Dir. Oblig. BOE Sodas coctbccnabesccies 100 " 
El Paso (Texas) Imp. 5s, 1046 ...........-c00- SSS 60 seceded *4.50 3. Spitzer & Co. 
Essex Co. (N. J.) @%s. 1960-01 Ldecote encdscccsn, cacusabendboniactta °4.35 J.8.Rippel&Co.,New’'k. 
Florence (A? School WOET cc veces ccscccscccece eocees *4.85 S. Spitzer & Co. 
Foraker Township (Okla.) rurding G8, 1987......0.0+204-95.20 W.L.Slayton&Co.,Tol. 
Glouster (O.) ref. Gs, 1922-1927 .........000: ecesccccece +*5.00 - 
Gadsden (Ala.) Street Imp. Gs, 1918-21 ........ccccccccves *5.125 Well, Roth & Co. 
Greene ©“o. (Miss.) Road and Bridge Gs, 1086...........<- 4.75 9S. Spitzer & Co. 
Hamilton Co. (Tenn.) es. WET 2 cence cecccccccccsecseceei*4.00 J.S.Rippel&Co.,New'rk 
Harrison Co. (Miss.) Sup. Dist. No. 2 64s, 1048-1957..... “5.00 8. Spitzer & Co. 
Homestead (Fla.) Emp. Gs, 1022-1981 .......00+ 5.25 os 
Henry Co. (O.) Road Se, 1920-24 2. ..6. 6. cece cw eeecaencnce = 
Jackson Township (N. C.) Road 6s, 1941-52..........6.e06- - 


Jackson Co. (Texas) R. D. No. 1 5%s, 1923-53 W.L.Siayton&Co., Tol. 













Johnson City (Tenn.) Street Imp. 6s, 1918-22 Weil, Roth & Co. 
Johnstown (N. Y.) Water 6s, 1918-37 ....... *4.40 W. R. ComptonCo. 
James Co. (Tenn.) Dir. Oblig. iy HO ees cicnccccecdass Be 
Jennings (La.) Fund Ge, 1925-36 .....-cc0s esovcsesecccesce W.LSlayton&Co.,Tol. 
Jersey City (N. J.) assessment 5s, 1922........cccececceees ° R. Grant & Co. 
Johnston Co. (N. C.) Road 69, 1047 ......65. Covccedecceces *5.00 w. L. Slay ton&Co.,Tol. 
Kansas C ** Gee. Gite, BERR. cntce 008sesdoes é Estabrook & Co. 
DO GGG, TOD ec ccccccescesccccces 20 “3 
Kontteaeth: if C.) St. Imp. 6s, 1818-36 ees Re W.LSlayton&Go.,Tol 
Kindersley (Sask.) Imp. Deb. 6s, BGES-GB. 6 ccccccccccecccece 8. Spitzer & Co. 
Lakewood (0.) Sch. Dist. 5s, 1932-50 ..... Estabrook & Co. 
1956 . W. R. Compton Co. 


Lawrence Co, (Tenn.) Road 5s. 


Latonia (Ky.) Sewer 5s, 1920-22 Weil, Roth & Co. 


Lancaster, (O.) S. D. 4%s, 1925-1928 .. 

Limestone, Ala., C. H. Gs, 1928-37 W.L.Slayton&Co.,Tol.. 
London (O.) ref. Sis, a RG aR RS OR A ai Rae *4.7 Weil, Roth & Co. 
Madison Co. (Miss. ) Ge, 1928-39....... «sees ° "5.25 S. Spitzer & Co 
Marion, N. C., W. W. & St. Imp. 5s, 1947. %.00 W.L.Slayton&Co.,Tol. 
Marks (Miss.) Water & Sewer yones és *5.10 8S. Spitzer & Co. 


*4.30 J.S.Rippel&Co.,New’k 
8. Spitzer & Co. 
Well, Roth & Co. 


Middlesex Co. 4%s, 1923-29 
Monroe Co. (Miss.) Sup. Dist. ‘No. 2 ‘D%s, 1928-1942..... - *5.00 


New Boston (0.) W. W. 6s, 1923-41 












New Orleans (La.) Dir. Oblig. 44s, 1942-63............ W. R. Compton Co. 
New Straitaville Village (Ohio) —o- 6s, 1937-1956. 8. Spitzer & Co. 
Niagara Falls (N. J.) Paving 4%s  acBbnkts coketaan 4.40 ‘ 
Niagara Falls (N. Y.) Municipal in x Sch. 4%s, 1927-28.*4.40 = 
North Cove Township (N. C.) Road Sigs, 1047............4. *5.50 ee 
Newton Co. (Miss.) Sup. Dist. 6s, 1928-42 aba chstbtnbes eos e °5.50 “ 
Norwich Township (Mich.) I‘oad 4s, 1920-1936...... eevee 94.50 net 
North Wildwood (N. J.) 68, 1932-38...... 1. cecsescceccees *4.7 R. M. Grant & Co. 
Oakwood, Mich., 8. S. D. = 1919-21 .. «++ 6.00 W.L.Slayton&Co.,Tol. 
Oklalusa Co. (Fig .) Sch. RS +++ *6.00 3 
Oktibbeha Co. (Miss.) 8. D. whee 1928-42... vanes 95.00 “ 
Pasco Co. (Fla.) Sch. = — > Seceves peoeceen es oeeeeee 96.00 ye 
Prim Beach Co, (Fia.) Ra. @ Teta dije, tots “33-00. 8 Bpteser @ Co 

m c e ;. i . zer So. 
peal Gy JSS ee EB pa ntopece. stew 

BB a ssa SS aaatte te 





Ist Mortgage 416’s, 1947 


New Jersey Zinc Company 
1st Mtg. 4’s, 1926 


Third Avenue Railroad Co. 
Ist Mortgage 5’s, 1937 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES. 
100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 














FOREIGN GOV’T BONDS 


Specialists In: Canadian, 
Mexican, Cuban, 
Russian, So. American 

Securities. 


Orders executed on all princi- 
pal foreign exchanges. 


ABRAHAM & CO. 


Rectet £963. 
19, Wall. St., New York 





Nat'l Conduit & Cable 


Ist 6s, 1927 


Binghamton Lt., Ht. & Pr. 


5s, 1942 


Louisville Gas & Elec. 


ist & Ref. 6s, 1918 
Cuban Gov't 4143s, 5s, 6s 
MILLER & CO. 
Private Wires Baltimore, Richmond 

Louisville. 
1260 Broadway, 





















New York City 
REIGN GOV T 
FORONDS~ 
Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 
ALFRED R. RISSE CO., 


56 Well St, N.Y. Tel. 4516 Hanover 











SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Manicipalities end Foreign Goveraments 
BOUGHT AND 80LD 
Inquiries invited, 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Ezchange 
Tel. €300 John. 27 Pime St. 














| Buffalo C Cuinncteneis 5s, 1932 
Carolina Pr. & Lt. 5s, 1938 
| Dallas Elect. 5s, 1922 
| Mich. United Ry. 5s, 1936 | 
Miss. Valley Gas & El. 5s, 19a3 | 
Penn Water & Pr. 5s, 1940 
West Penn. Pr. 6s, 1919 
| 
| 


| SEPH & \/IENER 


MEMBERS 
0S tmsramnnd 1 SEROAD 














cad tment it | 


Pree & Battelle 


Members N. Y. Stock Exchange. 
[25 Broad Scene New York Bind 

















Short Term Notes 
Railway Equipment Bonds i: 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


81 Nassau St. N. ¥. 687 Cortlandt 














| Local Gas Bonds | 


ABBOTT, JOHNSON £& CO. | 
| Tel. Rector 4320. _ 120 BROADWAY. i 




















Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5164 Hanover 




















Cog geshall & Hicks 


O88 ges! York Steck Exchange 


Investment Securities 


128 Broadway, New York 











BONDS 
VICKERS & PHELPS, 


‘Member’ of New York Stock Exchange. 


36 Wall St., New York. 


*"Phone—John 6136. 











The Trust Company Way 


Name-the Guaranty Trust Company ef 
New York your executor and your estate 
will recelve the careful. impartial, and 
conscientious attention of an experienced 
organization, authorized by law to per- 
form just that kind of work. 140 Broad- 
way and Sth Avenue and 48rd Street. 




















$100,000 City of Toronto 
5s of 1926 to 1946- 
Yielding 5%. 
HIRSCH; LILIENTHAL & CO. 
Members N. ¥. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5430. 


Cities Service 
McGOVERN & CO. 


25 Broad St., N. Y. Tel. Bread 7444 




















Curtiss Aeroplane 6s, 1918-22 
Chicago & Alton 334s, 1939 

Corn Products Refunding 5s, 1931 
Niagara,, Lockport & Ont. 58, 1954 


ALFRED M. NORRIS 


71 Broadway, N. Y. Tel. 5912-13 Rector. 








Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 














Goodyear Tire & Rubber, Com. 
Goodyear Tire & Rubber, Pfd. 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5251 














Second 
Liberty Loan 4% Bonds 
The Safest Investment. 
Burgess, Lang & Co. 


re Bidg. , Adams Bldg., 
Sea mee » Investments Adoms es 














STOCKS | 
oe & KIRK | 


10 Wall St.. N. ¥. ‘Phone 28 Hector | 


| Bank & Trust Co. | 








i pf AND ag ot 
igatio onds 
DEAL TED Con ra F sarod Bonds) 
DEFAULTED ( Railroad Bonds) 
EFAULTED (Gas, Elec. & Water Bds) 


; DEFAULTED (Mexican Bonds) 


Ward, 15 Broad 8t., New York. 


Underlying Mortgage Bonds 


ef the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector. 



















Lehigh Valley Coal Sales 
WILLIAMSON & SQUIRE 


Broad St. New York 
” Tei, G700-1-2-3-4 Broad. 


















q Calgary 6. Maren. 1918.. 

















Annalist Open Market 





MUNICIPAL, Including Notes—Continued 


— (Ark.) Imp. Dist. 
ichmond Co. (N. C.) 


Fenohe Rapids (N - C.) 8. ae 1925-45 


St. Cloud (Fla.) ian 6s, 1928 


> Louis City ee 1928- 25-31, 97 
. Louis, —_ PEs Ss ce »1102%6 
ts (O.) School 5s, 1931 


St. Louis City 4s, 1918...... 
Sulphur Springs 


(Tex.) Fund. 
Trumbull Co. (O:) Road Imp- 5s, 1925-26 Perey ie bvedeoseces 
Union Co. (Tenn.) R. & B. 5s, 1928-45........ 
Ventnor (N. J.) Water 5s, 1938 ~ 


Whitney (Tex.). Dir. Oblig. 5s,. 1957 
Washington Co: ree Dir. Oblig. 5s, 1928-40 
1927-1956 


Warren Co. (N..C.) Rd. 5s, 1 


Youngstown O. ) Paving 5s. 1918-22...... 
Zanesville (O.) City Hall 5s, 1920-39 ........ 
Yeadon (Penn.) School Dist. 4%s, 1947 ...... Secccee ecccsce 


*Basis. {Bid. 


Steinberg & Co., St. es 


ti. Stix & Co., ‘st: L 
. 1925-1935 


—Offered— 
By 


7-32 seesccccosese +505 s. Spitzer &C 
Cc. Ht & na 44s, 1918-47. Ue oo W.L Siayton&Co. Tol. 


—— S. Spitzer & Co. 


5.25 
97% Stix & Co., St. L. 


104% Steinberg & Co., St. L. 
80 — 


R. Compton Co. 
x & Co., 8t. L 


99% Sti 
cescocsccccece 4.00 68. ‘Spitzer ’& Co. 
94.60 - - 
wceseccess 9.00” W.L.Slayton&Co.,Tol. 
-.%4.625 R. M. Grant & Co. 


99 W. R. Compton Co. 


b S505 corsa ince coe W.L.Slayton&Co.,To!l 


o+0e ee "4.55 S. Spitzer & Co. 
- 94.50 ” 
4.15 W. R. Compton Co. 


CANADIAN ISSUES, Including..Notes 


Dominion of Canada— 
Dom. of Canada 58 Aug. ‘18 
Dom. of Canada 5s, Apr. '21. 

eS: ee veges 
Do Apr., BRS 56s ccc cc vede 
DO AEOPOR, TST. 5 .020ccc0: 
Do.. Interna. 5s, Dec. 1925: 
oe 3 Rees 

Provinces— 

Alberta 5s, Fe BORE. cdocce ° 
Alberta 4 Feb.. 1924... ..2 
Do. 5s, ‘ay _ a 


Alberta University 4%s, 1924 ...° 


British Coil. 444s, Dec., 1925... 
Do. 4%s, July,  ” Se 
Manitoba 5s, 1920. 
Do 5s, —*: 
Do 5s, 1918. 
Do. 5s, 1922 oe 
Manitoba 4%s, July, 1926... 
gs (Cath.) Sch. Coms. 






eee 


Nova Scotia 5s, 1926......... 
New Brunswick 444s, Dec. ,'25. 
Ontario is, Feb., 1020....... 


BP, SE isc cccccee ever se 
Quebec 5s, April, 1920........ . 
Quebec 5s, June, 1926. ....... 


Saskatchewan 4%s, 1919..... 


Saskatchewan 4s, teb., ivls. 
Saskatchewan 5s, Dec., 1920. 
Saskatchewan 5s, May, 121. 
Saskatchewan 5s, Oct., 1925. 
SS oe 5s, May, 1926. 


TID. BG as cvascgesccede’ S40 


Cities— 





Doe Gs; Deg, 1918.......... 


Edmonton 6s, July, 191S.... 
Edmonton Gia, Jan.. 1921 .... 


Edmonton 5s, July, 1934.... 


Edmenton Schoo! is, 1954.... 


Binietes: Ge, “TREO. . <2. ccccccsc 
Halifax -ref. 5s, 1051........ ...- 
Maisonneuve 6s, 1918...... oe 
Dyes, 1930........seeeeee 
Ce ere 
Montreal 5s, Dec., 1917....... 
Do 5s, May, 2036. io eocee 
Do 5s, May, 1936.......... 
Ottawa 5s, July, 1925...... ‘ 
Ottawa Ss, July, 1930....... 


Ottawa Oles, May, 1944..... 
Outremont 5s, May, 1918. 

Quebec is, 1920.......... oovee 
Regina 5s, July, 1929....... 
Saanith, Brit.-Col. 5s, '29.. 


Toronto 5s, 1926-46.......... 


Toronto 49s, July, 102: 
Toronto 4%s, Jily, 19 > 
Toronto 44s, Jan., 149...... 
Toronto 5s, July, 1929...... 





Vaneouver 4§)8. 1924...... eee 88 

Victoria Ss, 1918....... ecces 

Winnipeg ds, 1926..... evccess 
*Basis. 


— Bid for— 


Mann, 


. S. Macomber 
Mann, Bill & Co 


94} 
6% Hirsch, Lilienthal & Co. 
95% a 


° s. Macomber...... 


Hirsch, Lilienthal &Co. 
Yao 


Hirsch, Lilienthal&Co. 


S. Macomber..... 


Hirsch, Lillenthal&Co, 
W. S. Macomber 


Hirsch, Lillenthal&Co. 


io 
90% Bull & Eldredge...... 
19 ‘ 


* WE. 


Hirsch, 
90% W. S: Macomber 
Hirsch, Lillenthal&Co, 


8. Macomber 


Hirsch, Lilienthal&Co. 
W. S. Macomber 


—Offered— 
At By 
94% Mann, Bill & Co. 


W. S. Macomber. 
oo Mann, Bill & Co. 


94 
6 Hirsch, Lilienthal&Co 


“ 


Bits W. Ss. Macombe) 


Kiebneceus W.L. Slayton&Co.,Tol. 


88 W. S. Macomber. 
89 ae 

97° Mann, Bill & Co. 
4 Ww. S. Macomber. 


9544 “ 
90% “ 


seccceee O00 W. La Slayton&Co.,Tol. 


90% W. S. Macomber. 


95 Hirsch, Lilienthal&Co 


99 W. S. Macomber. 
99 rd 


8716 o 
97 se 
97 he 
95 - 
.°5.75 W.L. Slayton&Co.,Tol. 


87 
93 W. S. Macomber, 


- -90.20 - 
99% “ 
100 iti 
99 - 
97 oe 
86 Callaway, Fish & Co. 


95. W. S. Macomber. 


-*5.50.-R. M, Grant. & Co. 
b+  — Lilienthal&Co, 


- 8. Macomber. 


854 

90% Mann, Bill & Co, 
Bull & Eldredge. 

acomber, 


< 


es 
i “ 


98 

96 ~ Bull & Eldredge. 

91% W. S. Macomber. 

H. 

Hirsch, Lilienthal&Co 
S. ‘Macomber. 


31 Hirsch, Lilienthal&Co, 


4 W. S. Macomber. 


90. Hirsch, Lilienthal&Co. 


91% W. S. Macomber. 


OTHER een Including Notes 


Amer. For. Sec. 5s, 1919.... 
Anglo-French Ex. 5s, 1920... 


Aen oe BEES eccikseséevc 
“Lo Oe 
Do 5s, 1909,. listed Nos. 
Do Do, unlisted Nos..... e 
Cuban Govt. Int. 5s, 1905.... 
Oo Ext. 5s, 1944....... cscs 
DO- Ieat:’ GR, TOGO... .csccsce . 
Do. Ext. 4%s, 1949....... ine 
Do Treasury 6s, 1918..... ° 


Dominican Rep. 5s, 1908..... 
French Rep. Int. 5s, 1916... 
Italian Internal 5s, 1917. 


Norway 6s, Feb. 1, 1923. ‘ * 104% 


Newfoundland Govt. 5s, July 


1, I99B. .ccccse bee ce0sweceses 
me Govt, 5%s, Dec., '21. 
Do 6%s, July, 1919........ 


Do Internal 5%s, Feb., 1926, sl 


Switzerland 5s, 1918........ ° 
Do 5s, Mar., 1920.......... 
U. 8. of Mexico 5s, 1899.... 
Do 46, WOR. «2... 200. cscccee 


3 Mann, Bill & Co 


Bull & Eldredge 
Abraham & Co 


Miller & Co 
vA te 


oe 


“ 


4% Abraham & Co 


Mann, Bill & Co 


Abraham & Co 


Bull & Eldredge 


Mann, Bill & Co.. 
Bull & Eldredge.. 


Abraham & Cbep niches: 


» 100 


95% Mann, Bill & Co, 
92 


- 100 we! 
4 Abraham & Co. 
82 
80 Lal 
94% “ 


Byig 

97% Miller & Co. 
86% Abraham & Co, 
99% 


90 


144 ~% 
121 spe 


108 Mann, Bill & Co, 


95 W. S. Macomber, 
62 Abraham & Co, 
71% “a 


$142 us 


Mann, Bill & Co, 
55 Abraham & Co. 
40 rr) 


PUBLIC UTILITIES 


Adirondack El, P. 6s, 1962.. 
Ala. Trac., Lt. * >. P. 5s, 1962. . 
Albany So. 5s, 1939......... 


Alliance Gas rs «a bs, Joa. 


Alabama Pow. ist 5s, 1946... 
am. Lig, Service 6s, 1942. . 
. & Elec. 5s, 1934.. 
Asheville P. & L. ist s. f. 5s, 
Atlantic Av. R. R., B’kiyn, 
gen. Ss, 1931..........-seee 
Do imp. 6s, 1934.......... . 
Augusta-Aiken 5s, 1935...... 
Bangor Ry. & Elec. 5s, 1935. 


Baton Rouge El. ist Ss. 1939, “87 


Bell Tel. of - % 5s, “1925... 
Bl. & Nor. R. E. & H. 5s, 27. 
Birmingham R. & L. 44s, "SA 

Do 6s, 1957........... al -- 
Bost. & Wor. ge Py 44s, '23 
Brazilian Tr. L. os, 1919 
B’way & 7th Av., con 53, 43. 
B’way Surf. R. R., 1st 5s, "24 
B’klyn, Bath&W:E. gen.5s, "33 
B’klyn City & N. Ist 5s, "39.. 


a% J..A. Clark & sc 
Sutro Bros. & Co. 
. Redmond Co.. 
pS A; Clark & Co...00 oc» 


National ony Co 
J. A. Cla ° 


Redmond & Co.. 
Wm, Carnegie 
Redmond & Co 


= & Webster. coves 


9 Ss. x y Piiia.. . 
83% Miller & Co.. 
95 


&4 5 pete, 
Wm, ‘Carnegie Ewen. 


se J. A. Clark & Co. 


72. Sutro Bros. & Co. 
80. Redmond & Co. 

88. J, A. Clark & Co. 
97. National City Co. 


70 Dominick & Dominick. 


93 Redmond & Co, 
91 Wm, Carnegie Ewen. 


‘65 Redmond & Co. 

9744 Burgess, Lang & Co. 
90. . — aaa & Webster. 

0 W. S. Macomber. 


Milier ‘& Co. 
J. A. Clark. & Co. 
Wm. Carnegie Ewen, 


“87 
99 

‘ 4 Burgess, Lang & Co. 
80 


Greenshields &Co. 


Members Montreal Stock Exchange 


Dealers in 
Canadian Bond Issues. 


Our Monthly Review 
of Canadian Condi- 
tions if on request. 


Lewis Building, 
Montreal Canada 





List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


Request. 





SRR NE Rea 
"(TORONTO) 


Specielists in High Grade 


CANADIAN 


ar spereenig Securities. 
é your inquiry. 
Ouler & Hammond | 
Members to ock Exchange 
21 Senin: St Phone Main 3952 


Toronto, Canada 


3G 
6A 
my 
4 
4 





HOTA RTI 


Aer 





Sts 








~¥ Hirsch,Lilienthal & Co. 





W. Hosford, Cleve. 








WHR ERE SHR MNE RS 
CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 
LIST OF OFFERINGS ON REQUEST 
FEmilius Jarvis & Company 
Member to Stock Exchange) 
Jarvis Building, Toronto, Canada 


London, England. 


















| MONTREAL | 
| We specialize in 


Canadian Investment Securities, 


t ited. 

f ‘Thornton, Davidson & Co.; 

| Members M ai Stock Rachange. 

jf Transportation Blde., Montreal, Que. | 








TORONTO 
BONGARD, RYERSON & CO. 


Members to Stock Exchange 


Canadian Stocks and Bonds 


Foteusii, Canada 


J. P. BICKELL & Co, 
f ¢ «k Cotton Exchange 
| = York Produce Exchange 
Members { ago Beard of Trade 
} ! upeg Grain Exchange 
tandard Steck Exchange 


Standard Bank Bldg., Toronto, Can, 


Singer Mfg. Co. 
EDWIN R. CASE 


15 Exchange Place, Jersey City 
TELEPHONE 751 and 752 Jersey City. 





85 Bay St., 























Kirby Lumber 
Lehigh Valley Coal Sales 
Chic. & East. Ill. Stocks & Bonds 


William C. Orton 


Specialist R ganization Securities. 
25 Broad St.,N.¥. Phones 7160-1-2 Bread 


ADDITIONAL CAPITAL 


furnished te reputable, going manufac- 
turing concer at current rates and 
on favorable terms. Request for pare 
ticulars i irs » obligation. 


HORD & COMPANY, Inc. 


INVESTMENTS 
Qne Hundred Broadway. New Yerk. 





THE ANNALIST | 









New York, Monday, October %, 1917 





.119 Com. Edison, .111 


oe Deere & Co. PE. 100 
30 30 


179 A. s. * M. vt. ie 





1,495 People’s Gas.. 


$.000 S \SideE lev. 4%s &: e 
84.000 Swift & Co. 5s 95% 


‘Toronto 


ll _. of Com. 1%, 


> 


22 3 
55 Hamilton Bk. 185 
58 } 





a = 


Aetna Explosives 
PREFERRED 


Santa Cecelia Sugar 
OLD, NEW & SCRIP 


NHAM 


43 Exchange Place, 


Telephone 4501-2-3 Hanover. 














American Light & Traction Co. 
Pacific Gas & Electric Co. 
| Remington Typewriter Co. 
| Singer Manufacturing Co. 
United Light & Railways Co. 


Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector. 




















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Ohio. 











Annalist Open Market 





PUBLIC UTILITIES—Continued 


B'klyn City R. R. ist 5s, "41 
B’klyn Hgts R. R, ist 5s, ‘41 
B’klyn, Q. Co. & S. ist 5s, 41 


Do con 5s, 1941............ 


B’klyn Rap. Trans. Ist 5s, 45 


B’klyn Un. Elev. ist 5s, '. 


B'klyn Un. Gas Co., ist bs, 45 


Buffalo Ry. Cons. ‘Ss, 1981.. 
Buffalo Crosstown 5s, 1932.. 
Butte El. Ry. 5s, 1025....... 
Can. Lt. & P. Ss, 1040....... 
Canton Electric 5s, 1937..... 
Cape Breton Elec. ist 5s, ‘32 
Carolina P. & Lt. Ist 5s. 1938 
Catawba Power 6s, 1933. 
Cedar Rapids Mfg.&P. 5s, "53 
Cent. Indiana Gas 5s, 1931. 


Cent. N. Y. Gas & El. 5s, 1941 85 


Cent. Union Gas Ist is, 1927. 
Cit. L, H. & P.ofPa.1st5s,'34. 
Chi. Rys. cons. Ser. C 5s,'27 
Cin. Gas & Elec. 5s, 1956 
Cin. Gas Transp. “y gE. 5s, 
DO 8c BS. Ga, WEB. .cccccccce 
Cit. Gas (Ind.) os, "GB. cccce . 
Cleve. Ry. ist 5s, 1931...... 
Cleve. Elec. Ill, ist 5s, 1939.. 
Colorado Power Os, 1958.... 
Columbia (8S. C.) Ry., Gas @ 
Helec. Ist Be, BBB. ..cccccce ° 
Col., Wyo,’ & E. ta, 1934..... 
Columbus (0.) Ges 5s, 1932. 
Colum., Bucke) Lake & 
Newark Trac. ist Se, 1021.. 
Col., London. & Spring.5s,"20. 
Col. Gas & El, ist 5s, 1927. 
Do deb. 5s, 1927........ 
Col. & Vth Av, ist os, 1003.. 
Compton Heights Ist 5s, 1923 
Conn. Ry.&Ltg. 4%4s,'51, stpd. 
Conn. Ry.&L. 4%s, "51,unstpd. 
Cons, Gas, El. L. & Pr. 4s, 
BED 2.060 se 6enercecesasoues 
Conn. Pow. Ist & cons. 5s, ‘83 
Consol. Trac. (N.J.) 5s. 1933 
Cons. Wat., Utica, Ist 5s, '30 
Do deb. 5s, 1930. 
Con. P (Mich. ) 5s, "193 
Cumberland P. & L. ° 
Cuban Telep. 5s, 1951...... 
Dawson Ry. & Coal Ist col. 
BO BES ccccocccctcccccsvece 
Dallas Elec. col. tr. Ss, 1922. 
Denver Union Water 5s, 1914. 
Det. Edison Ist 5s, "33 ..... 
Do ist & ref. 5s, es 
Denver Gas & Elec. 5s, 








PD. i, WR cantevesnciecece 


Des Moines Elec. 1st 5s, '38.. 


Dry Dock, E. B. & B. Ist 


GR, FE ccccccePeceacccesece 
East Ohio Gas, Ist bs, "39... 
East. Tex. Ml. Ist col, Ss, 42 
East St. L. & Subur. 5s, 1932. 
Econ. L, & P. ist 5s, 1956... 


Edison El, of N. Y¥. ist 5s,'95 


Ed. El. Ili. of B’ klyn 4s, *39. 
El waa Elec. col. tr. 5s, '32. 
Elec. Transmission 6s, ‘20.. 
Elec, Dev. of Ont. ‘Ss, 1933.. 
Elmira, W. L. & R. 


\ 58 
Empire District Elec. Ba, 49. 
Empire Refining > 1927.... 


Empire Gas & Fu 1 


Svansville Gas & Elec. ist 


’ eee ee ee eet ree eeweere 


Tieciéa & W. 8S. 5s, 1934. . 

& Wab. Val. 6s, 
ate a Interurban 5s, 1930.. 
Gal.-Hous. El. ist Ga, "G4... 
Galveston Elec. Ist 5s, ‘4.. 
Great Falls Power 5s, 1 


Gen. Gas & El. 6s, 1982(Me.) .. 


Gt. West. Power 5s,:-1046.., 


Hackensack Water oa, 1952.. .. 


Havana El., Ry. & L. 5s, "52. 
Harwood Biec. ist s. f. 58,’ pan 
Houston Elec. Ist 5s, 1325. 

Hewe Sound. 6s, 1998........ 
Hud. & Man. Ist & ref. 5s,'57. 
—— County Gas 5s, 1949. 


draulic Pow, Niag. Falls, 


st Ge, 1950............ . 


Hudson Nav. 6s, 1938.....-.. 


Il, Cent. Traction 5s, 1933. . 
Ill. Valley Ry. Ist 5s, 1935.. 
Indiana Ry. ist 5s, 1930. 


Jackson & wy Cc. aot; bs 23 


Jackson Lt. 


Jamaica & Bkiyn “Road “ist 


Mk, te hbeavccecectagens se 
Jersey ty. “Hoboken & Fat. 
He a0 obsenndecsatceves 
Kan. rn Ry. 1st 5s, 1944. 
Kan. City Lg. Dis. T. 5s, ‘25. 
Kan. City Term. 44s, 121. 
Kan. City Home T. 5s, 1923. 
Kentucky Utilities 6s, 1919.. 
Kings Co. El. L. & P. P. M. 


6s, 1925.. cecceccooese 


Kings Co. El.L. & P.1st 5s,'37 
Kings Co. Elev. 4s, 1949..... 
Knoxville Gas Ist 5s, '38.... 


Laramie, Hahn's Peak & 


Pac. 5s, 1929...... e« 
Laclede Gas ref. 5s, 1934 , 
Laurentide Power 5s, 1946 .. 
Lex. Av. & Pav. Fy. 5s, 1993. 


Louisville Gas & El. Ist & 


SS errr 
Lynchburg W. P. 5s, °32 
Mfrs. Water Co. 5s, '39..... 
Madison River Pr. 5s, 1935.. 
Manhattan El. 4s ‘ 
Memphis St. Ry. 6s, 1945.... 
Middie West Utilities ts, ‘25. 
Minn. St. Ry. & St. P. City 

SORE BE Ben ceccccctéesanes 
Michigan Trax tho yn ist 5s, *% 
Minneapolis St. Ry. 5s, 
Minneapolis Un. Ry. 6s e 
Minn. Gen. Elec. 5s, 1936.... 
Miss. River Power 6s, 
Monongahela V. Trac. 
Mutual Union Tel. 5g, 
Montreal L., H. & P. 

Do 418, 1982........-eeeeee 
Montreal Tramways 5s, 1941. 
Muncie Elec. Ss, 1932........ 


Muncie&Union City Tr. 5s,'36 ... 


Nassau El. R. R. Ist Ss, '44.. 
Do con, 4s, ‘51. ee 
Nassau L. & P., ist bs, ’ y927.. 
New Brunswick Pr. 5s, ‘37.. 
New Amsterdam Gas 5s, 1948 
Newark Pass. Ry. 5s, 1k 
Newark Cons. Gas 5s, 1948.. 
New Or. Ry. & L. 4%s, 1935. 
N.J.& Hud. R.Ry.& Fy.4s,'50. 
N. Y. & East aver § Gas Ist 
Ss, 1944. 
Do. Cons. 5a, "4945 
r. & Queens EI. 
ist 5s, 1930.. 
iS eS Hoboken F. 6s, ‘46 
Niag. Falls Pr. 1st Ss, 1932.. 
Do Ga, 1082 ..ccccccccccccee 











—-Bid for—— 


By 
W. Carnegie Ewen... 


“ 
“ 
“ 
“ 


95 
99% Miller & CO....00.-.+0 +: 
99 rh 


2 Barnum, Mildon & Co. 
W. S. Macomber. ..... ° 


S. K. Phillips, Phila.. 
Stone & Webster..... 
Miller B .Ce. .ccccoceve - 
J. A. Clark & Co..... 
W, 8S. Macomber...... 


Wm. odaneie Ewen. 
J. A. Clark & Co..... 
S. K. Phillips, Phila. 
A. B. Leach & Co.... 


s. P. Larkin t Co.. 


Redmond & Co....... 
Barnum, Mildon & Co. 
J. A. Clark & Co..... 


Burgess, Lang & Co.. 
H. I. Nicholas & Co.. 
A. B. Leach & Co.... 


Wm. Carnegie Ewen. 
Stix & Co., St. L...... 
Redmond & Co......+ 


S. P. Larkin & Co... 
Stone & Webster...... 
B. H. & F. W. Pelzer. 
Redmond & Co. 


J. A. Clark & Co.... 
A. B. Leach & Co.... 


Abraham & Co........ 


H. I. Nicholas & Co.. 


6 Stone & Webster...... 


Burgess, Lang & Co.. 


6 Spencer Trask & Co.. 
M.S.Brown, Port., Me. ... 
H. I. Nicholas’*& Co... ... 


Wm. Carnegie Ewen.. 


A. B. Leach & Co... 
Stone & Webster...... 
Steinberg & Co., St. L. 
Redmond & Co....... 
Wm. Carnegie Ewen.. 


Stone & Webster..... 


A. H. Bickmore & Co. 
W. S. Macomber..... 


M.S 3. Brown, Port,, Me. ... 
J. A. Clark & Co...... 
Wolff & Stanley...... 
S. K. Phinips, ‘Phila... 
Barnum, Mildon & Co. ... 


Stone & Webdster..... 
Callaway, Fish & Co.. 


E.& Cc. Randolph. 





Miller “& Co. ocsee 


Redmond & Ge: eee 
Stone & Webster... coos 
8S. P. Larkin & Co. 
Harvey Fisk _- Sons. 
B. H. & F. W. Pelzer. 


J. A. Clark & Co.. 
Wolff & Staniley...... 


S. K, Phillips, Phila.. .. 


Burgess, Lang & Co... 
J. A. Clark & Co..... 


Wm. Carnegie Ewen.. 


B. H. & F. W. Pelzer. 


Steinberg & Co., St. L. 


Kean, Taylor & Co... 
Steinberg & Co., St. L. 
A. H. Bickmore & Co 


T. L. Bronson... . 
Wm, Carnegie E wen 


A. B. Leach & Co.. 


Barnum, Mildon & Co 


Stix & Co., St. rer 


M. 8S. Brown, Portland 


Wm. Carnegie Ewen.. 


Miller & CO0....-.se0% 
S. K. Phillips, Phila. 


Burgess, Lang & Co.. 
S. Goldschmidt. : 
Miller & Co.....seceee 
A. H. Bickmore & Co. 


Miller & Co........++6 
H. 1. Nicholas & Co... 
J. A. Clark & Co.. 
Blodget & Co. 
Spencer Trask & Co... 
Stone & Webster...... 
. A. Clark & Co ‘ 
Blodget & Co......... 
W. S. Macomber...... 


purges, Lang & Co. 


Ww m. Ns “arnegie Ewen. 


National Caey Ce. .. ccs 
W. S. Macomber...... 
Wm. Carnegie Ewen.. 
J.S.Rippel&Co.,New’'k. 


Miller & CO.........++ 
B. H. & F. W. Pelzer. 


Wm. Carnegie Ewen 


B. H. & F. W. Pelzer. 


J. A; Clark & Co...... 





—Offered— 
At By 
97 W. Carnegie Ewen. 


“go Wm. Carnegie Ewen. 


7 

87 ¥ 
3, “ 
WS 


“Oi Stone & Webster. 
Miller & Co. 


“87 W.'S. Macom i g 
08% 8S. P wy hila. 


8. P. 
w J. A. Cla 
94% S. K. Phillips, rita. 
wy J. A. Clark & Co. 
% S. Goldschmidt 
100 


100 = 

95 Blodget & Co. 

100 Stix & Co., St. L. 
9 Ledmond & Co. 

8 S. P. Larkin & Co. 


90 Redmond & Co. 

‘O7 «J. AL Clark & Co. 
97% Burgess, Lang & Co. 
78% A. B. Leach & Co. 
7s Wm. Carnegie Ewen. 


97 Stix & Co., St. L. 
94 Redmond & Co. 


8 8S, P. Larkin & Co. 
9% Stone & Webster. 


© B.H. & F. W. Pelzer. 


100 Redmond -& Co. 
‘te 3. AD Clark & Co. 
98 A. B. Leach & Co. 
82 Abraham & Co. 


96 Stone & Webster. 
8 Burgess, Lang & Co. 
100 Spencer Trask & Co. 
95 8. Goldschmidt. 





62 Wm. Carnegie Ewen. 
10 «6A. B. Leach & Co. 


oo Wn, & arnegie Ewen. 


835 

0G Stans & Webster. 

100 A. H. Bickmore & Co. 
W. S. Macomber. 

J. A. Clark & Co. 


Kae 


"96%-J. A! Clark & Co. 


98 Wolff & Stanley. 
8 J. A. Clark & Co. 


“G35. Redmond & Co. 

se E.. & C, Randolph. 

80 B, H. & F. W. Pelzer. 
95 Abraham & Co. 


: "56 Harvey Fisk & Sons. 
ws B. H. & F. W. Pelzer. 


. 100% J. A. Clark & Co. 
63 Wolf & Stanley. 


83%, T. L. Bronson. 

91 Steinberg & Co., St. L. 
97%, Kean, Taylor & Co 
90% Steinberg & Co., St. L. 
100° A. H. Bickmore & Co. 


. 104 .T. L. Bronson 


99 Wm, Carnegie Ewen. 


90 <A. B. Leach & Co. 


"9614 Stix & Co., St. L. 
86 W. S. Macomber 
77 Wm. Carnegie Ewen 


Prey Miller & Co. 
$6“ Miller & Co. 
vi J. A. Clark & Co, 
96% Miller & Co. 


. 99% J. A. Clark & Co. 


- 18 #£Blodget & Co. 


70% Stone & Webster. 
91 J. A. Clark & Co. 
V5 Blodget & Co. 
92 W., 5. Macomber. 
Rhy “ 


90% Burgess, Lang & Co. 
73% S. K. Phillips, Phila. 


‘88 W. S. Macomber. 
8 Wm. Carnegie Ewen. 











Company 


As Fiscal Agents of Cities Serv- 
ice Company, and Operating Man- 
agers of its ninety gas, electric 
light and power, heating, water 
and oil producing, transporting, 
and refining subsidiaries, we shall 
be glad to furnish first-hand in- | 
formation regarding the properties 


or their securities. 


DOBERTY 


60 WALL ST. 





Cities 
Service 





NEW YORK 

















Atlantic Frait Common 

Cripple Creek Central Common 
Gulf, Mobile & Northern Com. & Pfd. 
Holland-America Line Stock 
Mexican Eagle Oil Co. 
Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street 
Phones Broad 6951-2-3-4-5- 


New York 








A Bond House 


Send for letter describing our special 
Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgofdrd & Co. 


111 Broadway, 





of Service 





New York 





Corn Exchange Bank. 


Machinery. 


BMerdens Cond. Milk Cem. 
Tri-City Rallway & Light. 
Greenweed Cetten Mills Com. 
Westchester Ins. Steck 2 Rightea. 


John Burnham & Co. 


Private Wire te All Markets. 
_ 15 Broadway. Tel. Rector 9876, New York 





American Maritime Securities 
Bought---Sold Quoted 
WM. .H. RANDALL & CO. 


Information Cheerfully Furnished 


New York 


86 Beaver St. 


Boston 


6@ Federal 5% 





STOCKS—BONDS , 


J. S. FARLEE & CO. 


Established 1882. 

66 Broadway, New: York 
SPECIALISTS IN 
ACTIVE AND INACTIVE 
RAILROAD . SECURITIES 





Bought or Soild 


}on margin 
ODD LOTS tor full payment, 
Offerings to Suit Any Purse, 


HENRY STAIER 
66 BROADWAY, N. Y¥. 
Telephone Rector 9790. 
Branch—Hotel Leenorl, Madison Ave. & 63rd St 





MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 


Equitable Bldg., 
Telephone Rector 5354. 


New York, 





Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway 
Phone 7226 Rector 


GRANNIS sea COMPANY, INC. 


£0 Wall Street 


Carbon Steel 


New York 


ts 


BANK, TRUST COMPANY, 
REALTY AND. INSURANCE 


SFOCKS 
Tel. haute Rector 





é J. A. Clark & Ce. 





Bordeus Preferred | 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 








oat P eo sa eae 
—New York, Monday, 0 


wx, ae Oe 


October 29, i907 









THE ANNALIST 








Du Pont } 
Hercules POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


JHUDSON<CO. 


- MEMBERS OF NV STDEK EXCHANGE 
66 Broadway New ne York 


STANDARD 





WEEKLY (@) WILL BE 
= MAILED 
TO 
STANDA ARD OIL j INVESTORS 
ISSUES L ON REQUEST 


CARLH. PFORZHEIMER&CO, 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Conservative Investments 
Send for Current Offerings 
Liggett & Drexel 


Members New York Stock Erchange 
6 dway—New York 
105 Devonshire St. 
Bost 


Marine Bank Bidg. 
Buffale 














SPECIALISTS 
Equipment Notes 
Railroad Bonds 
Braungard & Co., 


Steck Ex. Bldg., Phila. 











SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 








_ 


New Jersey 
Municipal Bonds 


Descriptive list on request. 


J.S. RIPPEL & CO., 


18 Clinton Street Newark, N. J. 


WANTED 
Hudson County Gas Co. Ist 5s, 1949 
F. A. PETERS 


Phone—916 Paterson, N. J. 





By-Products Coke 
Santa Cecilia Sugar 


Theodore L. Bronson 


10 Wall 8t., N. ¥. Tel. Rector 9925, 








, -——--- 





DIVIDENDS AND MEETINGS 


GREENE CANANEA COPPER ~o 
42 Broadway. New Yo 

The Board of Directors - ihe , 
Cananea <juner Company has declared a 
dividend of $2.00 per share upon its Capi- 
tal Stock of the par value of $100.00 per 
share, payable on November 26, 1917, to 
the holders of such shares of record at 
the close of business at 3:00 o’clock P. M., 
Friday, November 9, 1917. The of! Vidend 
is payable only upon the $100. shares 
into which the Capital Stock is outed 
Ail stockholders who have not converted 
their holdings into shares of $100.00 par 





value should do so without delay, in order 
that they may receive their dividend 
promptly. 
e transfer woes bt not 
New York, Octobe 917 oo 





"AL. N, ‘Treasurer. 


OFFICE OF THE CONSOLIDATION 
COAL CQMPANY 

Baltimore, Md., October 1st, 1917. 
The Board of Directors has declared a 
quarterly dividend of One Doliar and a Half 
($1.50) per share on its Capital Stock, pay- 
able October 3lst, 1917, to the stockholders 
of record at the close of business October 
20th, 1917 The transfer books will remain 

open. Dividend checks will be mailed. 
T. K. STUART, 
Assistant Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
Gividend of $2.00 per share, payable Mon- 
day, October 29, 1917, to stockholders of 
wecord at 3:00 o'clock P. M. Thursday, 
October 11, 1917. 
~. New York, September 27, 1917. 

J. W. ALLEN, Treasurer. 








FOR RESEARCH. 

The New York Times Index gives date 
and place of every event. Published quar- 
teriy, 62 a volume Times Square, New 
Werk.—Advt. Y 








Annalist Open Market 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 





PUBLIC UTILITIES—Continued 


N. Y. & Westchester Light 
gen. 4s, 200+ 
Northern Wastehester Light 
I a Sarre 
North Jersey St. Ry. 48, 1948 
No. Ontario L. & P. _ st s." — 
No. Tex. Elec. col. Ds, 
North, Union Gas ist ‘bs, ‘27. 
Nor. States Power 5s, lyil... 
Nova Scotia Tram. & P. 5s, 
BES é be twetded co cberoccedess 
—_ Gas > ae 6s, 1946. . 
; _hk Ist. 5s, "23 

: & & Bridge Ist 










Pacific Coast 5s, 
Pacific Gas & El. 
Pac. P. & L. ist & ref. i 
Vensacola Elec. ist 5s, 
Portland (Ore.) G. & 


Philadelphia Co. 5s, 1914 








Portlana (Ore.) Ry. _ 
Public Service (N. J.) 5 
Pub. Serv. (N. J.) 6% ots. 


liailway & Light Sec.,1935-46 
Rochester Ry. cons. 5s, 1930. 
Rochester Ry. & L. 5s, 1954 

Rochford & Inter. Ist 5s, '46. 


Rutland (Vt.) Ry., L. & P. 

Ne ee ee . 
San_ Antonio Water Supply 
ref. 5s, = cocnccccvecscoes 
Sx. Ja. (Mo.) Ry., L., H. & 
Be Ist 55, 108% cecsveepeese 

Louis R. Brod, 4%s, 20 
By L. & ? Dn See 


~ Louis Trans.. 5s, 1924. 

L. & Sub. Ry. 1st 5s, ised 

"Da gen. 5s, 1923. 
St. Paul City Cable 5s, "4937.. 
Sand., Fre. & Bo. 5s, -1936. 
Salmon River Power 5s, 1952, 
Scrafiton & Bing. 6s, 1960.. 
Seattle Lighting 5s, 1949.... 
Seattle Elec. 5s, 1930 
Seattle Elec. con. ref, 5s, ” 
Sharon & New. P. & L. 5s,’31 
Shawinigan W. & P. 5s, 1934. 
Standard Gas L. ist 5s, 1930 
Southern’ Utilities 6s, 1935... 
Svuthern Cal. Ed. 5s, 1939.. 
i}. Ist 4s, 1931. 


Syracuse L. & P. col.tr,is, 4 
Syracuse Lighting Ist 5s, ’51 


Tampa (Fla.) E. ist 5s, ’83. 
Texas Pub. Service 6s, 1933... 
Third Av. R.-R. 1s 
Terre H. W. 4%s, rr 
Toronto Power 5s. 1924. 
Topeka Edison Ist 5s, 
Topeka Ry. ist = 
i Ry. 6s, 918. 
Y. & adial =, '1919.. 
Tri. -City Ry. Lt. 5s, 1923. 
Twin States G. & E. Os, 1903 


Un. Ry. of N. Y. 1st 5s, ’ 
Utah Power & L. 4s, 1930.¢. 
Do 5s, 
United Rys._ St. Louis 4s, 3 
Un. El. J. ist 43, toa, 
= & “Moliawk Valley ist 
4s. 1 
Un. Elec. L. & P. ist 5s, $2. 
Union Tract., Phila., 4s, '52. 


West. U. T. R. E. 4%s, °50.. 
West. eg Power 5s, °46... 
Wheeling Traction 5s;°1931.. 
Westchester Ltg. ist 5s, 1950 


Ala. Gt. South. cons. 5s, 1943. 
Albany & Susq. 3%s, c '46.. 
Allegheny & West. 1st.4s,c 98 
Am. Dock & Imp. 5s, 1921. 
Ark. & Memp. B. & Ter.6s,’ 18. 
At.,T. & S.F.Rocky M.4s,'65.. 
Ati, Birm. & Atlantic 5s, "Ba 


Aurora, Elgin & Chic. 5s, 41 ... 
ae SP 


Balt. & Ohio, Pd. E. 
Bangor & Aroostook R. R., 
Piscataquis Dv. 5s, 1943... 
Do Washburn Ext. 5s, 1939 
Do First Main Line 5s, 1943 
Do ref. 40, 3061... .ccvccces 
Do Van Buren Ext. 5s, 1943 
Do St. John Riv. Ext. 5s,'39 
Buff. R. & P. Ser. F 4%s,'27. 





Do Ser. L 4%s, 1919. 

wo Ser. C 4%s, 1921... 
Buff. & Susq. ist 4s, 1 oe 
B., C. R. & N.cons.5s, rg. 84. 
Canada Sou. Ry. 5s, 1962.... 
Cent. Ark. & Eastern 5s... 





Chattanooga Sta. 4s, 1947... 


—Bid for— 

At By 

70 Redmond & Co........ 
7> Wm. Carnegie Ewen.. 
73 B. H. & F. W. Pelzer. . 
78 W. S. Macomber...... 
82 Stone & Webster...... 
88 Wm. Carnegie Ewen.. 
90 «=. & C. Randolph..... 
73 «6©W. SS, Macomber..... 
oy, M. s. “Brow n Port “Me. 
89 Redmond & Co....... 
so =A. H. Bickmore & Co. 
02 - Blodget & Co........ 
81 = 

80 ee 


83 National City Co..... 
83. White, Weld & Co.... 
83 Stone & Webster...... 
& J. A. Clark & Coe.... 
“4 =H. I. Nicholas & Co.. 


‘70 Redmond & Co. 





Si E. & C. Randolph:... 
‘93 Stone & Webster..... 
994% Miller & Co.....ccces. 
95 * 


8 <A. B. Leach & Co..... 


8 Stix & Co., St. L..... 


90 Plympton, Gard. & Co. 
04% Steinberg & Co., St. L. 
95 S. K. Phillips, Phila.. 


-51 Steinberg & Co., St. L. 
‘35 Barnum, Mildon & Co. 
80 J. A. Clerk & Co..... 
3 J. A, Clark & Co..... 


94 Blodget & Co. 
97 H. I. Nicholas & Co.. 


88 W. S. Macomber...... 
94 Wm. Carnegie Ewen... 
mo J. A. Clark & Co...... 
&SL 

Td. hteinedl & CO.ccseces 
"5 rr 

80 * 

87 3 

91 Redmond & Co...... 
90 Wm. Carnegie Ewen.. 
94 J. A. Clark & Co..... 
80 W.-S.Macomber....... 
90 H. I. Nicholas & Co.. 
90 se 

100 W. S. Macomber..... 
93 “ 


92 Burgess, Lang & Co.. 
88 A. H. 


82 Wm. Carnegie Ewen. 
78 Barnum, Mildon & Co. 


"57% Steinberg & Co., St. L. 


78 Plympton, Gard. & Co 
91 Stix & Co., St. Li... 
8 S. K. Phillipe, Phila.. 
90% Coffin &-Co........... 
90 A. B. Leach & Co.... 
88 Redmond & Co....... 
94 Wm. Carnegie Ewen.. 


RAILROADS 


86 S. P. Larkin & Co... 
Te d. B. Coigate & Co.... 


SO 

98 J.S.Rippel&Co., : pel k. 
99% Stix & Co., St. 

70 Robinson & Co....... 


Lang & Co.. 


88 Burgess, 


Cen. of Ga. cons, 5s, reg. '45,... 


& O..Grain Elev. 4s, 1938. 


Chi., Mem. & Gulf. 5s, 1940.. 
chi, Pr. & 7 I,. 44%s, 1930.. 
& E. Ill. BE £05550 ¢ 
Chi, Terre 4 & S. E: ist & 
Se. eee” SEOs vos eke eshe 
Chi. & W. I. cons. 4s, 1952 
Do. @s, 1932....-. ere 
C., H. & D. gen. 4s, ’39..... 
Do consol 5s, ’42.......... 


& Pitts. 5s, '32.. 
Cin., H. & D. 2d 44s, °37... 
Col. Spr. & C. C. Dist., 1st 
ET TE cc's «00.04.05 20 4050s hic 0 
Denver & Rio G. inc. 7s, "32. 
Desplaines Valley 4%s...... 


Edm.,D. & B. C. Ry. 444s, '44 
e., Etk. & Mo. V. 6s, 1933.. 


Gr. Tr. Pac. Ry. 4s, 1962... 
Gulf & Ship Isl. Ist 5s, 1952. 
Gt. Nor. of Canada 4s, 1934.. 
Hawkensville & Fla. So. 5s, 

SR A par + 
Hereford R. R. 4s, 1930.... 
Harlem River Portchester 4s 


Ind., Ill., & Iowa, 4s, 1950.. 


Kansas City, Ft. Scott & 
Memphis 4s, 1936..... ecose 


Lexington & East. ist 5s, "65. 
Long WT 7 
L.. Kock, H. 8. & W. “4s, 1989 
Louisv., Hend. & St. L. ii 


Macon Terminal 5s, 1935, 
Mo., K. & Tex., 
Mobile & Mont, Ss, 1947:..... 


Chi., St. L. 


Bt i. divia | 


73 ae mpton, Gard. & Co. 
77 . &. Larkin & Co..... 
no J. Lisman & Co. 


58 Coffin B CO. 2c cccsecs 


‘G4. Blodget “& Coliiiti.: 
108 Se 
6 F. J. Lisman & Co... 


101% ¢ ‘allaway, Fish & Co. 
ow oF. J. Lisman & Co. 


OO. Cole Ce. <s.s cckss 
69 Wolff & Stanley. 


80 S$. Goldschmidt....... 
73 W. S. Macomber.... 
106 «=F. J. Lisman & Co 

68%, W. S. Macomber..... 
72% H. 1. Nicholas & Co.. 
5D W. S. Macomber..... 
81 Burgess, Lang & Co... 
73 «=S. P. Larkin & Co..... 
76 Blodget & Co......... 
4 Kean, Taylor & Co... 
110 «=J.S.Rippel&Co.,New’k. 
‘60 Stix & Co., St. L..... 
99% Miller Se. CBB. capecsccse 
90 Biledget & Co....... P 


‘6. P. Larkin & Go.:! 


Bickmore & Co. 


St. Louts Stock EBachange. 












































300 Bi oadway ST. LOUIS 
—Offered— PER Ae Ri 
B | 11.2 P A 
as v | United Railways of St. Louis 
72 Redmond & Co All Issues 
8 Wm. Carnegie Ewen | Srix & Co. 
os Sie ty | Louis Stock Exchange 
1 W. S. Macomber 
Br Stone & Webs vave St., St. Louis, Mo. 
95 Wm. Carnegie Ww wetinasaia 
vs BE. & C. Randeipt 7 
80% W. S. M E. H. MORGAN & CO. 
2 ome acon 
bs ers Louisville Stock Exchange 
97% J. A. Clark & C¢ p> hes 
92 * Redmond & ; age Board of Trade 
93 “ specialists in Local Securities 
S7 J. A. Clark < ie os 
OG Blodget & 430 West Main St. Louisville, Ky. 
86 > 
90 eth ; AMERICAN WATER WORKS & ELECTRIC 
AR agg agg ag? WEST PENN SECURITIES 
= mA a Wet UISVILLE SECURITIES 4 
¢ ° lark & 
is ascsbeta’é WOOD, JOHNSTON & CO., 
75 Redm« & Co pers Loulsvifie Stock Exchange 
84% E. o R und I ‘ } t Main St. Louisville, Ky. 
0819 B. i & F . 
genio W. | “LYONS & COMPANY 
‘96 «J. A. Clark & , 
92 A. B. Leach & bers N. Y¥. Stock Exchange 
7) Redmond & ‘ ° ° e.e 
Louisville Securities 
Kenyon Bidg Lovisville, Ky. 
93 Plympton, Gard. & Co —— 
96 Stix & Co., St R 
Deaherred ay .. S. MOORE & COMPANY 
53 Steinb: rg & ; ; 
98, INVESTMENT SECURITIES 
#8 S$. P. Larkin Specislists in Bon ds and 
mnie ee tocks of Public Service 
8 J. A. Clark & er eS er 
= women, Oct npenies. Local Securities 
88 J. A. Clark & ww sset St. Providence, BR. 1. 
97 * ee EE | ~— 
97 Blodget & Co — 
“Oi w. ‘s. Macomber peclatiae in Seourities of 
100 Wm, Carnegie Ewe! j ffalo General Electric Co. 
oo 6... A. Clark & Co j iagara Falls Power Co. 
90 
83 Redimone & Cx JOHN T. STEELE 
“84. Redmond & Cx Bldg., Buffalo, N. ¥. 
93 “ Phone Seneca 3446, 
93 Stone & Webste = ‘ woe sit = = 
974%, J. A. Clark & C os 
98 Wm. Carnegie Ewe i} Tes 
Sat ier NICOL - FORD & CO. Sc 
86 Ww. S. Macomber i INVESIMENT BONDS 
ee ee | “Ford “Durlding 
100% w. s. Mac ombe DETROIT 
96% “ s 
95 Burgess - ang & ¢ t 
92 <A. H. Bickmore & ¢ ~ FG. sh a Apmis Si 
87 Wm. Carnegie Ewer -- - q , 
ome niereiens 6 | American Gas & Electric 6s, a 
88 J. A. Clark & Co ¢. i 
58% Steinberg & Co., St. I lu Pont, Pe and Hercules. q 
79% B. H. & F. W. Pelzer 
came tesla | GEO. P. BISSELL, 
94 Stix & Co. ar 1 Du P.. LBullding 
ee mais Tel. 333 WILMINGTON, DEL. 
93. A. B. Leach & | 
$3. Redmond & Co R oland y 4 Mseictenis 
97 Wm. Carnegie Ewer 
eland Stock: Exchanse 
Citizens Building, CLEVELAND, OHIO 
"77s«J. B. Colgate & espondence Solicited. 
85 ee = 2 
wie . = —— : 
100 Stix & Co., St. I . | 
76 Robinson & Co F. L. FULLER & COMPANY | 
afi F. J. Lisman @& ¢ 
ap. Burgess, Lang & Munic cipal & Corporation Bonds | 
79144 S. Goldschmidt eveland Stock Exchange. | 
95 Burgess, Lang & stance Tel. Main 184—Cleveland, 0 
80 ia 
99 a 








COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Robinson & 
Coffin & C« 


W. S. Macon 

S. P. Larkin { ae J 

Wolff & Stanle columbus Stock Exchange 
Coffin & Co ham Commerce Bldg., Columbus, 0, 


Plympton, Gar 
S. P. Larkir 











i 4 incinnail 
S. P. Larkir | Service— 
Blodget & | Bonds 
Stocks. 
| Channer & wpe 
| ati a gel Exrchang 
Coffin & CINCINN: ATI, 
Wolff & St ey 
W. S. Ma Cincinnati Securities 
stocks Bor2s 
W. S. Macomber Bought—Sold—Qu »ted 
4 W. S. Macon EDGAR FRIEDLANDER 
cinnalti Stock Exchange 
Coffin & Co First Nat’l Bank Bldg., Cincinnati, 0. 
a, Lang 
Callaway, F W th & C | 
Bi i. es eimer ompany 
Kean, Taylor & Cc Baltimore Cincinnati 
Se eae | Members of the 
wteeeees | New York Stock Exchange a 
Blodget & Co. i i change ‘ 
8. Goldschmidt. | Cincinnati Steck Ex 
8. P. Larkin & Ce. Chicage Beard of Trade a. 
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Dividends Declared, 
Awaiting Payment 


























t " STEAM RAILROADS 
e- Pay- ooks 

Comeeny. pot. riod. abie. Close. 
A. & 3. @ Dec. 1 *Nov. 2 
At. Coast Le pe 2s Q Nov.10 Oct. 28 
er of N. Q Nov. 1 *Oct, 27 

. & Cc, as $1.50 Q Nov. 1 Oct. 20 
Kine '& Winpt $2.26 — Nov. 1 *Oct. 2 
Ft. D., D.M & 

8. cum, & pf..1% Q Nov. 1 *Oct. 20 
Ga. 8S. & F. let 
‘& 2d pf..... 24, — Nov. 8 *Oct. 30 
Ill. Central.....l42 Q Dee. 1 *Nov. 5 
Til. Central.....1 Ex. Dec. 1 *Nov. 5 
Nash. & Low..4'4 Nov 1 *Oct. 1b 
Norf. & Weat..1% Q Dec. 19 Nov. #W 
Pennsylvania “ibe Q Nov. 30 *Nov. 1 
Pere M. pr. pf.14 Q Nov. 1 *Oct 15 
Reading. Co.. - Q Nov. 8 *Oct. 2 

Do ist pf.....Wwe Q Dec. 13 *Nov. 27 

STREEY RAILWAYS 
Albla (la.) L. & 

Ry. pf. .......145 Q Nov. 1 Oct. 20 
Am. Kys. pf...1% Q Nov. 15 Nov. 3 
Bangor R. & E. % Q Nov. 1 *Oct. 2 
Bris. & Plain 

Tramway ....2 Q Nov. 1 *Oct. 27 

“WC. Breton F1...1% — Nov. 1 Oct. 15 

Pe — Nov. 1 Oct. 15 

a. | ly L.. % @ Nov. 1 Oct. 1 
es » com, 

YT Ae yy Dec. 1 *Nov. 15 
Do com. ...... \& Stk. Dec. 1 *Nov. 15 
Do com. & pf. 4% M Jan. 1 *IRc. 15 
Do com. ...... Stk. Jan. 1 *Dé@e. 15 
Do com. & pf.. M Feb. 1 *Jan, 15 

m. % Stk. Feb 1 *Jan 15 
city Lf & jee 1 Q Nov. 15 Oct. 31 
olumbus ye 

P&L ee 1 Oct. 15 

1 *Oct. 15 
1 *Oct. 17 
1 *Oct. 17 
1 *Oct. 17 
° 1 Oct. 20 
- 1 Oct. 20 
R. 
oil 15 Oct. 25 
eee Mi Nov. 1 
=. Val. Tran.14% Q Nov. 10 Oct. 31 
wee. Aug. 
on o ie Pe ae Nov. 1 *Oct. 17 
i 
. = 4 Six weds 1% Q Oct. 31 Oct. 20 
North np. (i) ; 2% Q Nov. 2 Oct. 15 
orthamp.() 
° 2% Oct. 21 Sep. 28 
Pub. Ser. I. pt ‘1% Q Q Nov. 1 *Oct. 19 
de J. Tram., 

RS P 1% Nov. 1 Oct. 15 
Bac Paulo “Tr., 
wat «& Z: ty 2% Q Nov. 1 Oct. 15 

Inion St. y. 

N. Bedford..:2 Nov. 1 *Oct. 18 
W., B. & A...$1.500 Oct. 31 Oct. 2% 
Wash.-V. R.pf.2% Nov. 1 Oct. 24 
York (Pa.) R. 

(re 1% Q Oct. 30 *Oct. 2 

BANK STOCKS 
Am. Ex. Nat. S Nov. 1 Oct. 25 
Am, Ex. Nat. “sp Ex. Nov. 1 Oct. 25 
az Keescacde Q Nov. 1 Oct. 27 
Bow sccveeed Bx. Nov. 1 Oct. 2 
Chemical Nat..24%, BM Nov. 1 Oct. 25 
City Nat....... 5 — Nov. 1 Oct. 2% 
Corn Excha ige.4 Q Nov. 1 Oct. 3l 
Germania .....5 — Nov. 1 *Oct. 20 
Lincoln Nuat....2%4 Q Nov. 1 *Oct. 25 
Pacific cooeefh Q Nov. 1 Oct. 20 
Westches. Av..2 Q Nov. 1 *Oct. 30 
TRUST COMPANIES 

Broadway .....2 Q@ Nov. 1 Oct. 2 
Broadway .....3% Sp. Nov. 1 Oct. 2 
Farm. L. & T..4% Q Nov. 1 « ret. 20 
Hamilton, Bkn.2 Q Nov. 1 *Oct. 25 
Kings Co., anne Q@ Nov. 1 Oct. 2 
Lincoin ....... Q Nov. *Oct. 25 
INDUSTRIAL AND MISCELLANEOUS 
Ala. Co. 2d pf.. - Dec. 5 Nov. 20 
Am, Brass..... 1% Q sev. Oct. 31 
Am. rass..... ribs Ex. Nov. 15 Oct. 31 
Am, Cigar 1% Q Nov. 1 Oct. 15 
Am, Glucose...g3 8 Nov. 1 Oct. 2 
Am. om ah bs Ex. Nov. 1 Oct. 2 
A. D. J. Q Oct. 2B *Oct. 15 
Am. Reitetrs T.1% @ Nov. 1 *Oct. 25 
Am, W. W. & 

KA. pf. ..1% Q Nov. 26 Nov. 20 
Atlas Pur. pf.. 1% Q Nov. 1 Oct. 20 
Am. B. Sugar.2 Q Oct. 31 *Oct. 13 
Am, Soda Fin..1% YG Nov.15 Nov. 1 
Am. Lt. & T1.2% Q Nov. 1 Oct. 10 

. - & Tr.2% Stk. Nov. 1 Oct. lo 

Rf becace 1% Q Nov. 1 Oct. 10 
a Ttil. pf...1 Q Nov. 10 *Oct. 31 
Atl. eon pf. iM — Nov. 1 Oct. 2 
Am, Zinc. L. & 

ae Q Nov 1 Oct. 27 

Nov. 1 Oct. 25 

t Tr Q Nev 1 *Oct. 22 

S ‘ows Q Nov. 15 *Nov. 8 

r ; 

oo . - eery A Q Nov. 1 Oct. 23 
unte Br.¢ ’ 

ST deme 6p 66 046 1% Q How 1 Oct. 2 

tler Bros....2 Q@ Nov.15 Nov. 2 
urns Bros. 1 Q Nov. 15 *Nov. 1 
urns Bros.....1 Stk. Nov. 15 *Nov 1 

-.-1% Q Nov 1 *Oct. 20 
Can. Fds. & F.3 Q Nov.15 Oct. 81 
ee Moir AM & Rov Sct HI 

an. Yonvert . NOV ’ Oc 5 
Carwen 8. Tool. 20¢ Q Nov.10 No 1 
Carwen 8S. Tool.jc Ex. Nov.10 Nov. 1 
Cen. Sugar pf.$1.75 Q Nov. 1 Oct. 15 
Con. Gas, N.Y..1% Q Dee. 15 Novy. 9 
Cc. Fdy. ord.pf 1% Q Nov. 15 Oct 31 
chi. ny cn Q Nov. 1 Oct. 15 

Sere 5 Q Nov. 1 

pf. 1% Q Noy. 1 
Clinch. Goai...1" @ Nov. 1 

BD WEe cecccess i™ Q Nov. 1 
Clu.-Peabody 1% Q Nov. 1 
Col, Gas & E1l..1 Q Nov. 15 
Com. Edison...2 Q Nov. 1 
Diam. Match. 2 Q Dec. 15 
De L..H. & E.2 Q Nev. 1 
Dom. Bridge...2% Q Nov. 15 

om. Steel. ...14%4 Q Nov. 1 
Edison El. Ill. 

of Brook. 2 Q Nov. 1 *Oct. 17 
Eisenlohr (Otto) : 

& Bros. jude Q New. 15 Nov. 1 

Continued on Last Column 
> — = — = yi 











Vandergrift & Brown 
Insurance Brokers, 
43 Cedar Street, 


NEW YORK 
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RAILROADS—Continued 


—-Bid for— 























By 
S. Goldschmidt... cece 
Coffin & Co 
F. J, Lisman & Co 


8 " Goldschmidt. 


S P. Larkin & Co 
Robinson & Co.. 
Callaway, Fish & Co. 
Burgess, Lang & Co.. 
s Goldschmidt........ 
Coffin Be Cen osccessee 
6 S. P. Larkin & Co.... 
Kean, Taylor & Co 
Burgess, Lang & Co.. 
Stix & Coe., B Ks. cece’ 
Coffin & CO.....ese0. 
Ss. P. . Larkin & Co... 
5 Goldschmidt see eoue 
Redmond & Co........ 
F. J. Lisman & Co... 
Redmond & Co0...5++. 
8. Goldschmidt..... ee 
Te a Macomber..... 
S. P. Larkin & Co... 





—Offered— 

At By 

ove eevevere 

ove seeeseee 

“91 Burgess, Lang & Co. 
“4 «8. ‘Goldschmidt. 

wot, S. P. Larkin & Co 
Mite Robinson & Co. 

85% S. Goldsclmidt. 

“64 Bur gess, Lang & Co 
95 Kean, Taylor & Co 
$3 Burgess, Lang & Co. 
87 Stix & Co., St. L. 
100 “¢ 

1US% 7 

Oo a 

63 Coffin & Co. 

6 S. Canam. 

“si? «Callaway, Fish & Co. 
95 Redmond & Co. 

76 Redmond & Co. 

‘$0 W.'S.” Macomber. 


AND MISCELLANEOUS 


Hallowell & Henry.... 


(4 flat Gilman & Clucas .. 


At 
Mobile & Ohio Ben. 48.cccee WH 

Do call 4s coesessceces Ge 
Monongahela So 5s, 1955.... 03 
N. Mex. Ry. 1st & cons. 5s,’51_ 85 

Do os, ‘4 ‘ ° o0sse S. 
N. M. Sea. R. R. & T. 5s ) 

N. Y. & Erie 2d Ss v7} 
N. Y., Chi. & St. L. deb 4s 

New Orleans. ‘Term. 4s ae 7 

New Orleans Gt. Nor 23, DD. 7 

Northern Pacific 4's 

Ohio Connecting Ry. 4s, "45 HOY, 
Og. & L Cha n. 4s, 104s... 60 

Oregon & Cal. Ss oT) 

Pacific & Mo. R. E. 5 1088S {4 

Pacitic & M« lst 4s, 10038 s1 

Do 2d 5s, 103 we ‘ . we 
Paducah & lil. 44s, 1055 .« 
Port. & Rumf Falls 4s, '27.. 3&3 
Rutland R. R. 44s, 1941. io 
Rock Island-Fris_o Term. 

Ist Se, 1027.. . SU 
San Antonio Belt & Term., 

és, 1019 ; oO 
St. Louis Bridge ist 7s. 10"; 
St. L. Mer. Br. & Ter. 5s tot 
St. Clair Term. Ss, 1982.... 100 
San An. & Or. Pass. 48, 1945. 61 
St. P.-K. C. Short Line 4%s 
St. L., Peo. & N. W. 5s, '46. 95 
St. P. & Sioux City ts, 1919. 100 
Scioto V. & N, E. 4s..... . w 
Seaboard Air Line 6s, 1045.. 
Ulster & Del. cons. 5s, 1928 00 
Vicks. & Mer. Ist 63, 1921... 100 
Virginia & So. Western ist 

Oem. Gh BOs ccscaseccacece 70 
W. N.Y. & Pa. 48. .ccccceee TH 

De Ss... ° eccccosce SOD 
West Shore 4s.........0.... 81 

Do registered as . 
Winnipeg Terminals 4s, °39. 73 
Wheel. & L. E. Ist is, 1926.. 388 

Do Wheel. Diy. Ss, 1928. SS 

* Basis. 

r ‘oO 

INDUSTRIAL 
Aetna Explosives Os........ SO 
Adams Express 4s, ‘47...... 
Advance Kumely ts, J - 
Advartte Rumely 6s, "25, sc ‘tS 
Alabama Steel & I. 6s, 1930. 102 
Am. Cotton Oil deb os aS 
Ain. Can deb. Sa ccccoscesn 
Amer. Pipe & Fdy. Gs, '28.. “OB 
Am. Pipe & Con. ts, If 9 
Am. Steamship Is a i" 
Amer. Thread 1s t 4s. coe UO% 
Atlantic Sugar Hef. ts, 1922. 80 
Asbestos Ccrp. Can 5s..... 71 
— Portland Cement 6s, 

BEEP ccece pnatecebeese oe 
Bethlehem Steel P. M. Ss, 

Te aeec'cer 068 tb bho sienced ee ST 
Blue Creek Coal & L. 5s, ‘38. 4 
Brown Corporation 6s....... 10014 
Buff. & 8. iron deb. 5s, 1926. 5 

Do ist g. 68, 1932......... vo 
Cahaba Coal Mining 6s, 1922. 102 
Calamta Sugar Estates tis, '3 580 
Canadian Car & Fy. 6s, 1938. 38 
Canadian Cons. Rub. 6s, ‘46. 

Do 5s, 1918.......... coo 
Canadian Cement 6s......... 1014 
Can. Nor. Coal & Ore Dock 03 

DM, DEE 6 cs beereccessancoecs sl 


Central Foundry 6s, 
Consolidation Coal 6s, 
Con. Coal ist & reg. 5s, 
Con. Coal ref. 4%s, 1934.... 


Delano Land 5s, ~— Sedeeees 
Dominion Coal 5s, 
Dom. Iron & 8. Ist 5s, 1929. 
Dewes (W.) Wood is, 1020.. 
Equitable Office Bldg. 6s,'43. 
Erie Electric Motor os, 1041. 
19BL .. 0.00 


Gillette Safety Razor — 22. 


Fairmont Coal 5s, 








General Baking ts, 1938. 
Hecla Coal & C. Ist 68, 1921 
Hecker-Jones-Jewell 6s, ‘22. 
Ingersoll Rand 5s........... 
International Salt 5s.... 
Int'l Paper ref 5s, 1047 


Do conv. 5s, 1935... 


Jones & Laughlin St! 


Lalance & Grosjean 1st 6s,'27 
Lake Sup. Corp. Os, 1044 
Lacka. Coal & Lum. ctfs.... 
Lima Loco. Ist s. f. ts, °39.. 
Mallory S. 8. 5s, 1932 
Miss. Glass ts, 1924.... iam 
Monon. Coal Ist s. f. 5s....-. 
4s, 1951 


New York Dock 
ms = & Cuba M. SS. 5s, *: 
onduit & Cable 6s, ‘2 


& C. 08, ‘oO 


Nat'l C 
No aA m™ oua 5s 
Otil Steel Ss, 1955. - 
O’Gara Coal Ss, 1955........ 
Coal & Coke £ "32 
Iron Works 5s, ‘21. 
Paint Creek Collleries 5s, 
Penn. Cent. Brewing 6s, 
Pierce Oil 6s, 1924...... 
Pierce, Butler & Pierce 6s 2 
Pleasant Valley Coal 5s, ‘46. 
Poca. Con, Col. 1st 5s, 1957. 
Prov. Loan of N.Y. 4%s, ‘2 
Poca. Collieries Ist 5s, 
Quemahoning Coal 6s, 
Ry. Steel Springs 1921. 
Riordon Pulp & P. 1942.. 
., R. M. & P. 1st 8.f.5s, 
St. Law. Pulp & on 6s, 
Sharon Coke Ist 5s, 191 
Sinclair Gulf 6s, 1927 





*ts 
27. 


21 
1937. 
1935 
5s, 

6s, 
Mb 
18 


Sp. Riv. Pulp&Pap Mills 6s, 


je 


Stockyards ae] 


Iron _6s 


Sioux 
Spanish-. 


City 
Am 












Standard Milling £ 
Do cony. 6s, 

Steel Co. of Can és, July, ‘18. 
Do Ga, July, IBID. .ccccccce e 
Do 6s, July, 1920. ....- 

Do 6s, July, 1940. oe 
Steel & Radiation (is, “4931... 
Sterling Coal 6s, 1940 bedeoce e 
Swift & Co. bs, 1944........ . 
Taylor-Wharton I.& S. 6s, ‘42 
Union Steel ist 5s, 1952...... 
Union Bag & Paper is, '*. 
Union Ol! of Cal. Ss, 1931.... 
Utah Fuel ist 5s, 1931..... “ 
U. 8S. & P. BR. Nav. 5s, 1921 


Wayagmack P. & P. és, 1961. 





"31 7 


Se, °33 . 


Keyes, Haviland & Co. 


Cette BGO ise ccisces 
Vickers & Pheips..... 
S. K. Phillips, Phila.. 
Coffin & Co......0% . 
Vickers & Phelps..... 
W. S. Macomber..... 
Abraham & Co...... . 


Keyes, Haviland & Co. 
W. D. Runyon, Scran. 
M. S. Brown,Port.,Me. 
Robinson & Co........ 


Coffin & Co.... 
Sutro Bros, & Co. 








W. S. Macomber. 
Abraham & Co..... oe 
W. 8S. Macomber...... 


2% Spencer Trask & Co,. 





f H. 1. Nicholas & Co.. 
+ BO ” 
100 ~«€6S. K. Phillips, Phila.. 
8 W. S. Macomber eecse ° 
84 Abraham COe cesses 
93 Coffin & Co. fe. 
73 J. A. Clark & Co..... 
04 H. I, Nicholas & Co.. 
91y = 
80 Ste ‘inberg. & Co. eS te 
97% H. I. Nicholas & Co.. 
98 lg ge reer 
98 “ 
7  $W. D. Runyon, Scran. 
v9 Moore & Co.......... 
9 H. I. Nicholas & Co.. 
65 Sutro Bros. & Co..... 
2 W. D. Runyon, Scran. 
93 tobinson & Co...... ° 
a) Og fe eee 
97% Stix & Co., St. L..... 
> Redmond & Co... 
i2 8S. P. Larkin & Co.... 
bated Meore & Ge. .céccedoae 
v7 Keyes, Haviland & Co. 
s) W. S. Macomber...... 
88 Coffin & Co........... 
ov W. D. Runyon, Scran 
oT S. K. Phillips, Phila.. 
wo! tel = 
3 W. D. Runyon, Scran. 
2 - 
74 S. P. Larkin & Co.... 
87 Hallowell & Henry. 
79 Blodget & Co......... 
SS tedmond & Co........ 
S> S. P. Larkin & Co 
94 H. I. Nicholas & Co 
05 S. K. Phillips, Phila.. 
105 Harvey Fisk & Sons.. 
ST W. 8S. Macomber 
sO Robinson & Co....... 
v2 W. 8S. Macomber. 
102% Coffin & Co..... 
70 Ww. me? “Mac omber. 
SS Blodget & Co.. “ 
9 ma, 2 Nicholas & Co. 
93 Moore & Co.. a 
98 J. A. Clark & Co. 
oy W. S. Macomber 
96 ce 
83 rs 
mw 
oO 
OS oP 
95% White, Weld & Co.. 
98% S. K. Phillips, vue. ‘ 
102% Coffin & Co...... 
S82 Blodget & Co. 
91 Sutro Bros. & Go. 
83 4H, I. Nicholas & Co. 
90 Moore & Co........... 
% W. 8. Macomber.. 





83 


Hallowell & Henry 


66 flat Gilman & Clucas 
85 





4 Barnum, 


Keyes, Haviland & Co. 
‘ 


S. Goldschmidt. 
Vickers by Phelps. 





Vv ickers & Phelps 
W. S. Macomber. 
Abraham & Co, 


Callaway, Fish & Co. 


Keyes, Haviland & Co 
M.S. Brown, Port.,Me. 
Robinson & Co. 


Sotre Bros. & Co. 
. S. Macomber. 


Abraham & Co. 

W. 8S. Macomber. 
Keyes, Haviland & Co. 
Spencer Trask & Co. 


W. S. Macomber. 
Abraham & Co. 


J. A. Clark & Co. 


Keyes, Haviland & Co. 
Harvey Fisk & Sons. 


Moore “& Co. 


W. D. Runyon, Scran. 
Moore & Co. 


Mildon & Co. 


Sutro Bros. & Co. 

W. D. Runyon, Scran. 
Robinson & Co. 
Moore & Co, 
Stix & Co., St. 
Redmond & Co. 
S. P. Larkin & Co. 
Moore & Co. 

4 T. L. Bronson. 


L. 


W. S. Macomber. 

w: D. "Runy on, Scran. 
w. D. “Runy on, Scran,. 
s. P bY arkin & Co. 


Hallowell & Henry. 
Blodget & Co. 
oe & Co. 


W.. ‘s. M x omber 
Robinson & Co 

W. S. Macomber. 

Ke yes, ‘Haviland & Co. 
W. S. Macomber. 
Blodget & Co. 





Moore & Co. 
J. A. Clark & Co 
W. S. Macomber. 


Abraham & Co. 
W. 8. Macomber. 


White, Weld & Co, 


Blodget & Co. 
Abraham & Co. 





DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from First Column 















——- 
Pe- Pay- 

Company. Rate riod. able. 
Ed. Elec. Ill., 

Boston Nov. 1 
El. Bd. & 8. pt. 1% 3 Nov. 1 
Elgin Nat. Nov 1 
Fall R.G Wis: 3 G Nov l 
Fed. Sus R. pf.1% Q@ Oct. 29 
Fajardo Sugar.z% Q@ Nov. 1 
Ft. Power 

& L, pf.......4% Q Nov ’ 
Foundation GCo.s$i — De 
Foundation Co Ex. Ju i 

Do pf. ate @ Nov. 15 
Gas., Ww. ‘& w. ‘$1 Q Nov. 35 
Gair (Robt.) & 

Co. pf. os @ Noy. 1 
Grant M.C pf 17% cQ Nov. 1 
Gen Chemical. 2 Q Dec i 
General Cigar..1 Q Nov l 
Cqeeran (B.F.) 

= Sacpnweeie 1 q@ Feb. 1 

De ‘pf. yey 1% @ Jan. 2 
Greene-Can, C.2 Q Nov. 26 
Herc. Pwdr. pf.1% Q Nov. 15 
Hough. El. L 6214c — Nov. 1 
DG BE. cxsccess by — Nov. 1 
Idaho Pwr. pf..4% Q Nov. 1 
Ill. & P.Sec. tis Q Nov. 15 
Ind. Pipe Line.$2 Q Novy.15 
Ind. Pipe Line.$i Ex. Nov. 15 
Int. Nickel pf.14%4 Q Nov. 1 
se a Oil 

Ist pf. --.3% — Nov. 1 
Isle Roy. “Cop. “$1 Q Oct. 3l 
— . 8. ¥ds. 

& pf....1% Q Nov. 1 
Kellose Switch 

& Supply..... 2 Q Oct. 31 
Kelsey Wh. pf.1% Q Nov. 1 
Kelly-Sp. Tire.$l1 Q Noy. 1 
Keyst. Tel. pf.$1.50 — Nov. 1 
Key. W. Case..1% Q Nov. 1 
Kerr L. Min...25¢ Q@ Dec. 15 
leh. C. & Nav.$l1 Q Nov. 30 
lig. & M. Tob Q Dec. 1 
Lindsay Light.3 Q Nov. 30 
Lindsay Light.17 Ex. Nov. 30 
DO PE. «saectts % Q Nov. 30 
Téa %.- 0, pf.3 — Oct. 3 
Loft, Inc. .. at Q Nov 1 
Miami C opper. "$1.5 mw Q Nov. 15 
Midvale Steel.$1 50 Q Nov. 1 
Midwest Ref.. $ Q Nov. 1 
Mobile Elec. pf. 1% @ Nov. 15 
Mont. Let., H. 

oe Os. «as kuneaven Q Nov. 15 
Nat. Carbon. $1 Q Nov. 1 

. Paes 2 Q Nov. 1 
Nat. Lead pf...1% Q Dee. 15 
— Transit...50e Q Dec. 15 
Nash Mot. pf..1% @Q Nov. 1 
N. Cen. Coal. tc — Nov. 1 
N.-Cal. E. pf.. 1K Q Oct. 30 
No. American..1% Q Jan. 2 
Ohio Cit. Gas. $1, 5 © Feb. 1 
Ohio Cit. Gas. Stk Feb. 1 
Ont. Steel P. pf % Nov. 15 
Osceola C. Min.! Oct. 31 
Pacifie Devel. .1% Nov. 15 

Mail pf ae Dec. 1 


Pac. 
Pacific Pwr, & 
L 





ae A pe Nov. 1 
Pack. M. Car Oct. Sl 
Pac. Cst. com 

& 26 pt....... 1 Nov. 1 
Do Ist pf..... A Nov. 1 
Pierce-Ar. M.$1.25 Nov. 1 
Pitts. Oil & G..2 Nov. 15 
Pitts. Br. pf. .? Oct. $1 
Pitts. Pwr. pf..1% Nov. 1 
Plant (T.G.) Co. 134 Oct. 31 





DPLOLLLE | OOL ap ibes 22 LOO 








Portland (Ore.) 

Gas & C. pf..1% Nov. 1 
Pr. Steel Car. 1% Dex 5 
Prest-o-Lite. ...$2 Oct. 31 
Proc. & Gam. .5 Nov. 15 
Pullman Co....2 Nov. 15 
Pyrene Mfg....2 Nov. 1 
Sapulpa Refin..6 Nov. 1 
Sears, R. & Co.2 Nov, 15 
Shannon Cop...25c Nov. 15 
| eee Nov. 26 
Smith (A.O.) pf.1 Nov. 15 
Selvay Procegss.2 a c6ekewes 
Solvay Process.**1 Ex. . aad 
Se. Cal. Edison.1% Q Nov. 15 
S. Pac. Fl. pf..1%4 Q Nov. 1 
Stand. M. Con..30c — Nov. 15 
Stand. Milling..1 Q Nov. 3% 
Stand. Milling..1 Stk. Nov. 30 

Do pf. ........1% Q Nov. 30 
St. Oil. Ind....3. Q Nov. 30 
St. Oil, Ind....8 Ex. Nov. 30 
St. San, Mig.. -1% Q Nov. 8 
St. Mfg...1 Ex. Nov. 8 

OY eye 1% Q Nov. 8 
st o War. Speed.i% Q Nov. 15 
Sup. Steel ist 

& 2A ME. cope ced Q Nov. 15 
Taylor-W. 2 & 

s. mt. iar 1% Q Nov. 1 
Tex & L. pf. 1% Q Nov. 1 
Tob Products $1.50 — Nov. 15 
Tn Rs Q Nov. 15 
Tn. : 87 Q Nov. 1 
U 3 e 

Ist pt. a tepe cal Q Oct. 31 
Un. Bag & P..**2 Ex. Nov. 15 
Un. El. Sec. pf.34 — Nev. 1 
Un. W. & Sup. 

Swe Ss hitecd 1% Q Nov. 1 

Do pf. cau Q Nov l 
U'.8S. Bob. & Sh.1% Q Nov. 1 

DOPE «000006 Q Nov. 1 
War. LL &S& >— Nov. 15 
Willys-Overl'd. .T5e Q No 1 
Wh'l'e M. & F.4 Q Nov 1 
Woolworth (F. 

Ww.) Ga..«:-.6 @ Bes 3 


*Holders of record; 
+In common stock. 
dends. 
**Pavable in Liberty bonds. 





§In favor of Red Cros s. 


Books 
Close. 
Oct. 15 
Oct. 17 
*Oct. 235 
*Oct. 17 
*Oct 265 
Oct. 2 
Oct 20 
Det 1 
Dex 1 
Nov 5 
Noy 1 
Ost. 26 
Oct. 15 
Novy. 21 
Oct. 2 
Feb 5 
Dec. 21 
*Nov ¥ 
Nov. 5 
*Oct. 22 
*Oct. 2 
Oct. 20 
Oct. 31 
Oct. 23 
Oct. 22 
Oct. 16 
Oct. 2 
Oct. 18 
*Oct. 15 
Oct, 25 
Oct. 20 
Oct. 15 
Oct. 20 
*Oct. 18 
Noy. 2 
Oct. 3 
Nov. 15 
*Nov. 1 
*Nov. 1 
*Nov. 1 
Oct. 24 
Oct 1 
*Nov. 1 
*Oct. 20 
Oet. 15 
Oct. Sl 
Oct. 31 
Oct. 20 
Oct. 20 
Nov. 23 
*Nov. 30 
Oct. 2 
Oct. 29 
Sep. 30 
Dec. 15 
Jan. 15 
Jan. 15 
Oct. 3i 
Oct. 18 
*Oct. 15 
Nov. 17 
Oct. 22 
*Oct. 16 
Oct. 22 
Oct. 22 
Oct. 15 
Oct. 31 
Oct. 20 
*Oct. 23 
Oct. 17 
Oct. 22 
Nov. 14 
Oct. 20 
*Oct. 31 
Oct. 3 
Oct. 18 
Oct. 15 
Oct. 31 
Oct. 3 
Nov. 5 
*Nov. 1 
Oct. 3 
*Oct. 22 
Oct. 16 
Nov. 19 
Nov. 19 
Nov. 19 
Nov. & 
Nov. 5 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 30 
Nov. 1 
Oct. 24 
Oct. 20 
Nov 1 
*Oct. 26 
*Oct. 15 
*Oct. 15 
Nov 5 
*Oct. 18 
Oct. 23 
Oct. 23 
Oct. 10 
Oct. 10 
Oct. 3 
Oct. 24 
Oct. 2 
Noy. 10 


books do not close. 
tAcci imulz ated divi- 


Bonus. 


Its Value Is Not Transient 


Copies of The Annalist 


may 


be 


preserved in binders made for the 


purpose. 


Cloth, neatly lettered, $1.25. 


Capacity One Volume, 26 Numbers 


We pay cost of delivery. 
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STEAM RAILROADS 
Mortgages and Debentures 


Des Moines Union Ry. Ist g. GS...se.ssseeers 

Detroit, Ypsilanti & Ann Arbor Ist 68....... 

Ottawa & New York Ry. Ist & col. 48..c.+0 

Ottawa & N. Y. Ry. ist bridge section 4s.. 

TRONS cis no nese Cicwhndcws gs cBsceemgnetes Bees 
Equipment Trusts 


Ala., Tenn. & Northern car trust 5s........-- 
Algoma Central & Hudson Bay 6s, Series B. 
Ann Arbor g. 5s, Serles A...sce-eess 
Buffalo Creek & Gauley 5S...--+.-+++ aoe 
Canadian Northern 4%s, Series U..«-+essees 
Do Series 
Carolina, Clinchficld & Ohlo ‘be. eer eccecece 
Chesapeake & Ohio 4%s, Series R..c.+e-+o-s 
Chicago & Alton 4%s, Series E....... 6nsesee 
Chi. & Il. Mid., Haskell & Barker 5s. 
Chi. & Ill. Mid., Am. Car & Fadry. 5s.....+. 
Chi., Peoria & St. Louis 6s, Series A 
Chi., Rock Island & Pacific 4%s, Series TQ... 
Cin., N. Orleans & Texas Pacific 4%s, Ser. C. 
Detroit, Toledo & Ironton 6s 
Ft. W. & Den. City 4%s, def.- rentals, Ser. Cc, 
Georgia Southern & Florida 44s, Series EB... 


cereee 


Grand Trunk 4%s, Series A......-see-e0s+ osde 
Do 4%s, Series B.......-+. ecaccecseccecees 
Do 4%s, Series C. 2... 6. . cer ceccecreseecses 


Kennebec Central Ist 465.....ccsccescersoee 
L. E., Franklin & Clarion 5s, Series A....«.« 


Minn. & St. Louis 5s, Series C.......-- ensece 

Do 68 of Nov., 1915. .......0--eeceerass tense 
M., St. Paul & S. S. M. 4%s, Series G.......+ 
Missouri Pacific 5s, Series 2.......+.seeeeee oe 
Mobile & Ohio 5s, Series G.....e.sesserseree 
New York Central 5s of 1907. 6c e0s0e008 
N. Y¥., N. H. & Hartford 6s, Series AA. asene ° 


New York, Susq. & Western 5s, Series B..... 
Pennsylvania gen. freight 4s, Series F to I.. 
Pittsburgh & Shawmut 5e of 1912..........++ 


Series 2..... es 
Series M, 5s. 
Ry. @e..cce0 


St. Louls, Iron Mt. & So. 5s, 
St. Louls & San F., Pullman Co., 
San Francisco-Oakland Term. 


Savannah & Northwestern 5s.........- escese . 
Seaboard Air Line 5s, Old D....... raaeenseede 
Southern Ry. 4%s, Series O.....cccccveses 
Do 4%s, Series V......-.cccescocceccecece 
Do 4%s, Series T...... Pere TT FT 
Texas & Pacific 6s, Series ‘ce. nadine ecccccocece 
Toledo, St. Louls & Western @s........ shone 
Virginia & Southwestern 4%s, Series E..... . 


Vicksburg, Shreveport & Pacific 6s, Series B. 
Virginia Ry. Ss, Series A....cecceccccecees 


Total ...... Siudenendtcwges Gkvececes ec cecsece 
Notes 
Grand Trunk of Canada 2-year 5s..... ocvee 


Hocking Valley 2-year 5s........+e+-+e: 


Kansas City Term. 2-year S%8.....c.seeeees 
Do secured Sis........0.-.005- pavenddscten e 
Trans-Mississippi Term. 3-year 6S......+++. as 


BOO. -.cscicdesicc 


$671,000 
600,000 
825,000 
500,000 
$2,596,000 


$10,000 
20,000 
33,000 
7,000 
50,000 
300,000 
12,500 
189,000 
82,000 
8,101 
8,117 
59,000 
225,000 
50,000 
6,609 
56,000 
23,000 
197,000 
168,000 
113,000 
19,500 
4,000 
19,000 
40,000 
75,000 
147,000 
32,000 
2,000,000 
49,000 
21,000 
400,009 
10,000 
30,000 
23,000 
145,000 
26,456 
10,000 
1,133 
15,000 
75,009 
255,000 
235,000 
22,000 
12,626 
1,658 
187,000 
$5,497,651 


$4,000,000 
4,000,000 


opeadaddeeee ee cesees ee $15,350,000 


BORE . GBB. -coccciesssccccccessceccesecceses $23,443,661 
PUBLIC UTILITIES 
Mortgages and Debentures 
Barre & Montpelier Tr. & Power Ist 5s....... $100,000 
Bridgewater, Whitman & Rockland 5s....... 85,000 
Central Kentucky Natural Gas ist serial 5s. 40,000 
Great Bend Water & Light serial 5s........ 1,000 
Haddenfield Water Ist 6s...........4.. és due 40,000 
Hutchinson Gas & Fuel Ist 68........e0.+0. 10,000 
Newton Gas & Fuel Ist Gs..........ceesee0es ° 5,000 
Northern Ohio Tract. & Light 6s, Ist issue 100,000 
Pembroke Electric Light Ist 5s. bau 3,000 
Springfield (Vt.) Electric Ry. Ist ‘Ss. ° 100,009 
Waupaca El. L. & Ry. Ist ser. GS........0.. 2,000 
EE Spas hd 0nrediewtec0ccnssuncensney eeseee $486,090 
Equipment Trusts 
Ind. Traction & Term. 5s, Series A......... $10,000 
Northwestern Elevated 6s...... ion 16,000 
Philadelphia Rapid Transit 5s, Se wie c. $1,000 
Texas Short Line 6s........... ° pebeotes 300 
ME Doddwvans6s dns 0400qe000sdeedesse ecoses « $107,500 
- Notes 

Memphis St. Ry. 2-year col. 68.........+0- $1,500,000 
New England- Power 3-year ds........... mail 486,000 
Ohio Service Co. 3-year conv. 6s....... eccece 1,207,000 
Ontario Power of Niagara Falls 3-yr. con-. 6s. 400,009 
Ontario Power of Niagara Falls g. 5s...... 700,000 
RE Sub teiadadicns.s bades cas eeneesign the Ebend $4,383,000 
EY Ma dew adie ree 6 6cbacs cunakeweh daweee $4,976,200 


INDUSTRIAL AND MISCELLANEOUS 


Mortgages and Debentures 
Am. Refrigerator Transit eq. 5s, Series C... 


Am. Transportation marine eq. 6s........... 
eee Cis SOR BOrGOd. Ge oc coc cesecuvvesce oece 
Baltimore & Carolina S. S. Ist mar. eq. 638... 
Big Sandy Coal & Coke Ist is............... e 
British Columbia Sulphite ist ser. g. 6s........ 
Calaveras Copper deb. 6is.............e.0. one 
Central Vermont Transp. gtd. 5s, Series B. é 

me ok @...:. AE Fer SY ee Cnukasnahan e 
Chesapeake Steamship eq. Ist 5s...... e@erse 
Chi., Dul. & Georgian Bay eq. tr. 68....... 


Cleveland Cliffs Irom ist col. tr. Gs..... 
Coal Products Mfg. serial deb. 6s........... 
~ Commercial Building 6s............... dsccece 
Consolidated Coal Ist ser. 68. .......0-0. 
Continental Timber Land ist 6s........ 
Craig Mountain Lumber Ist & ref. Ga.... 
Crowei! & Thurlow S. S. ist 6s, Series C..... 


Decre & Co. serial deb. 5s........ joe 
Detroit Ice Ist 6s:. baste psd 
-Dominion Forge & Samp “iat ser. g. Ge...... 
Furnace Ist 5e........ 
és... 


Ceeaccereeneeee 


Federal 
Florida Power ist ser. 


CC Ce Meee oe Cer aeeee 





$105,000 
25,000 
50,680 
5,000 
12,000 
65,000 
5,000 
50,000 
15,000 
30,000 
20,000 
175,000 
50,000 
750,000 
37,500 
18,000 
25,000 
17,000 
50,000 
25,000 
30,000 
33,000 
W,000 


Four States Coal & Cok® Ist- 5s... 


Fulton Iron Works ist 6s, Series A......... 
Gage Park Realty Trust of Chicago ist 6s.. 
General Am. Tank Car 5s, Series I.....3... 
Glass-Lindsay Land ser. 6s....... 


Gulf Lumber 1st 6s. oe oocbccecce 
Hammen Brothers White ‘Lead ‘Ist 3 ser. és.. 

Hotel Gibson ist leasehold 6s........... orcs 
Insurance Exchange Building Ist 5s......ce.« 
Interlake Steamship 1st 6s............ eccecce 
Iowa Portland Cement 2d conv. 6s........... 
Lincoln Pulpwood Ist Gs...............cccceee 
Loeser (Frederick) & Co. reg. zg. deb. Tis. 

Long Bell Lumber 1st & ref. 6s......... seve 
Loomis (The H. T.) Co. 1st 6s........ ee dhe 
Malden Electric Co. Ist 5s............. eevee 
New York Coal ist ser. 6s:......... coscecece 
Parsons Pulp & Lumber Ist ser. 6s..... cece 
Pennsylvania Steel Co. ist 5s........... ern0 


Rochester & Pitts. Coal & Iron deb. 5s...... 


$100,000 Savannah & N. Y¥ 
20,000 Spring River Power 
175,000 Standard Varnish 
150,000 Stewart (Jz s) & 
25,000 Texas City Co. Is 
125,000 Texas City Trans 
20,000 Tremont Lumber 
25,000 Weed Lumber 
75,000 West V 
250,000 York M 
50,000 Total 
50,000 
3,093,000 Am. Cotton 
300,000 Cigar Machine I 
18,000 =New England ¥ 
55,000 Tod (The Wn 
15,000 Union Ol] of 
120,000 Total 
1,090,000 Total all 
50,000 Grand total 














Tre let ser. GB.crcas $17,500 
] s ceeeseseces 85,000 
Ospccas censecee 25,000 

Cq. 68. cccccece 45,000 

o ces beceeose 85,000 

OB. .rccccccocee 75,000 

eeewesece 150,000 

~ 0 cocvecencee 50,000 

t GS. .escoes 50,000 
oscep 50,000 

oc cesesses 7,851,000 

scant $5,000,000 

- 5,500 

onuees 70,000 

6s a 250,000 

eoee 450,000 

veenee «-». $5,775,500 

. -$13,626,500 


vee ee + $42,046,451 








1 show an increase, 


of Agriculture’s figures: 


Storages 
Item. Reporting. 
Frozen beef ...... ieee tite eae haa ae lw 293 
Cured BGee . 6 vccck bvehbe8s «i eens 327 
Per ON. Sos chede bob ncad ‘ 276 
PO OO BOO ok wc diciinces wees 415 
Sweet pickled pork........... os 50S 
Frozen lamb and mutton......... 163 
eet a MLO TE See re ddateGeke 134 
A pre eee dds wddeedeceus mae 
noe cg RF A ne Ee wat in Fe 139 
I 35 ok so baa ea on cnaseeans ae 
Miscellaneous poultry ........... 22 
Creamery butter ..... iicteetveass Gee 
Case eggs ..... eas bnetecases SO 
Frozen eggs ...... opeccecesscdoas LTO 
American cheese <eveicccsicorsoss 46 
eT ee ee eee eeecastcacceses GO 
ON Ba he on 5 
Total case eggs ..... Setwes eee 
*Decrease. {Case eggs. 


proportionately somewhat less, 
October’s mark. Only in the item of lard is a decreas 


cs — Oct. 1, 


| yee supplies in cold storage continue to increase in qua 
showed a gain of 208,709,141 pounds over the Sept. 1 recor: 
but stil 


e 


1917 


Pounds. Rep 


137,806,561 
32,644,559 
45,648,932 

143,253,135 

251 ,075, 283 


,753 
3, OSS 
3,362 
7,071 
241 
3,375 
5,630,689 
16,575,576 
84,328,964 
68,173,488 


92 9, 746,622 
5,630,689 








are as follows: 


Continued Grain Decreases 


jgexronts of cereals in August showed a decrease of 7,700,045 

1916, the drop occurring in corn and wheat, on which the new emba 
amounted to 4,030,623 and 5,890,331 bushels respectively. Fresh beef showed 
pounds, while bacon showed a decrease amounting to 15,634,719 pounde 


showing a net gain of $14,051,587 over the same month in 1916. 











Quantity, 
August Inc. or 
Articles. 1917. 1916. Dec., 1917 

COR osekedekaew bushels 2,669,519 6,700,142 — 4,030,623 
GREE sé sawn os wt bushels 12,522,268 10,301,359 + 2,220,909 
Wheat . eesovs bushels 5,169,649 11,059,980 — 5,890,231 
ME. sneus scone barrels 1,015,349 857,662 + 157,687 
Beef, canned -pounds 5,265,754 6,221,833 — 956,079 
Beef, fresh ..... pounds 25,781,393 4,028,222 +21,753,171 
Beef, pickled, &c..pounds 9,205,348 2,767,472 + 6,437,876 
Se 4600-00 ce pounds 2,504,119 8,917,904 — 6,413,786 
rr ow pounds 28,319,075 43,953,794 —15,634,719 
Hams & shoulders...lbs 14,152,504 19,611,044 ~— 5,458,540 
ee ORE pounds 25,582,606 22,890,672 + 2,691,934 
Neutral lard ..... pounds 186,996 1,555,101 — 1,368,105 
Pork, pickled, &c....lbs. 5,020,911 4,809,983 + 210,928 
Lard compounds. pounds 2,591,982 4,262,776 — 1,670,794 
i 20,361,436 436 28,061, 481 -— = 700, 045 } 

Total { Darrele cscs 1,015,349 857,662 + 157,687 
pounGs .6.i sce 118,610,688 119,018,801 — 408,118 


Mark 


Au get Exports 

same period in 
strict, and which 
a gain of 21,753,171 
continued te climb, 


Isne 


Gain of 160,263,504 Pounds in Cold Storage Supplies 


rd as of Sept. 1 


igures 
4 pounds 


the I 


as of Oct. 
over last 
Jepartment 


Increase, 
Oct. 1, 1917. 
71,487,257 
10,991,370 

6,798,261 

2,345,628 
71,444 
642,152 
802,623 
642,056 
292,810 
2,701,272 
17,245,633 
3,771,802 

+1763,089 
10,118,247 
34,749,822 
*3,396,873 


160,263,504 
763,089 








tne 


rgo 10st 


Depart of Comme 
\ 

19 1916. 
$5,188,24 $6,178,257 
10,468,9 212,651 
13,107,99 828,702 
10,85 | 648,845 

1,229 173,054 
4,790 44,137 
1,090 27,999 
536, 28 245,627 
155 , 2¢ 229 
54 244 
044. ¢ 3,864 
41 ¢ 30 
12,5 32.737 
03,794 

Stic 770 








corded over the September forecast. 
are as follows: 


*Preliminary estimates. 





Crops Fall Below 


: October crop report issued by the Department of Agr 
crops from the September estimates, with the exception 
crease was recorded, amounting to 47,382,000 bushels. 
to be the largest in the history of the country, although a dec! 
The estimated production : 


tFive States. tPrice 








Oct. 1, Since 

Crop. 1917. Sept. 1 

*Winter wheat ....... bushels 417,347,000 Pe oe 
*Spring wheat .......bushels 242,450,000 7,909,000 
A WHA * ee rccs bushels 659,797,000 7,909,000 
SOE? “sisted eadena ence bushels 3,210,795,000 36,717,000 
Ee cae . bushels 1,580,714,000 +47 ,382 000 
INES cl c'c acriaeiernds bushels 201,659,000 — 2,180,000 
a. RE ees peer er bushels 56,044,000 Ve 
Buckwheat ........... bushels 17,895,000 on 9! 331,000 
White potatoes ...... bushels 482,923,000 — 8,985,000 
Sweet potatoes ....... bushels 87,244,000 — $07,000 
Oe eee ree bushels 11,335,000 + 878,000 
NE Kv he ened whew bushels 33,256,000 + 1,019,000 
Tobacco ........ Pea pounds 1,243,023,000 + 21,887 
COG 2ccicse 2666 RO0aS bales 12,047,000 — 452,000 
<r omen bushels nr rn we 
OS ae ee ++es...-bushels 10,848,000 + 7,000 
Applies, total..... -e+++.-bushels 176,620,000 | — 537,000 
Apples, com...........barrels 21,192,000 123,000 
*Hay (tame)............tons EE 
Hay (wil8) 2. cccccccc ss Oe PF 6 aseue. 
Sugar beets ..... SS 7,832,000 — 113,000 
TERED oo ccc 00.00 4,0 05 ee 98,608,000 — 4,829,000 
tBeans ....... ++++ee.-bushels 15,814,000 — 4,165,000 


Beptember 15. 


The estin 


SA 


Septembe r 


ree’s figures 


Inc. or 
Dec., 1917. 
$990, 016 
5,254, 269 
2,720,704 
6,202,402 


+ | + 


1+4 
» 


— 255,960 
~ 76,556 
2,250,737 
178,020 
539,817 
31,169 


+$14,051,587 


mn 


| 








Kstimate 


ne in most of the 
considerable 


orn sti 


0 bushels was re- 
the principal crops 


Price, Oct. 1— 
1917. 1916. 
ents Cents. 
} 200.6 136.3 
} x 175.1 82.3 
) 62.3 44.5 
mo 7 : 113.9 76.5 
4 0 169.8 104.1 
11,8 M 154.4 90.4 
85 122.1 112.0 
7 " 116.1 83.7 
15 x 308.5 199.2 
50. ¢ ae 4 id 
11,45 m 23.3 15.5 
33, B39, OOM $143.8 3118.3 
10,377 OK $125.0 $102.7 
202, 245, OOK 106.8 83.1 
23,695 ,00 319.8 246.1 
89,991,000 $$14.29 5 $10.36 
19, 795,000 
6.2°S OK 
50.3840 000 a | = 
8.846.000 t$6.69 $4.60 
hay 


in- 
ll promises 
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What Your Income Tax’ Is Migration in July 


ae» noreegphealenaedal Tax. Net Inflow to the United States Reduced 


Binge POTS. «os 00s sc00ccees oeooeseceeuee eoseees 8 


Tables Which Show the Total Tax Married Persons. ......s0ccccccctsescrcceroscosses 40 to Almost Nothing in 


Net Income of $5,000—— 


























on a Wide Range of Incomes Sa GOTUNR. «<n sans caseraanioxecssdsagsh 120 That Month 
Married person cotth outs 6esenege Os okie 80 
. . 
Method of Computing It—A MANNER OF COMPUTING NORMAL TAX MMIGRATION for the month of July shows a 
Summary of the Law Computed on an Annual Net Income of $5,000 striking decrease over the corresponding period 
APSCESS ‘§ oN ad Single Marriec 4 ° 1" . . — 
: Per o meaner ir. 1916. The total number of immigrants admitted 
‘ on erso - " ‘ 9e7 
4 fs &, 1916 Tax Tax. to the United States in July amounted to 9,367, com 
Reprinted by permission from a copyrighted pamp! Net incor $5,000 $5,000 pared with 25,035 during the same period in 1916. 
let published by the Natioual 1 Compan Less exem} 3,000 4,000 Departures during July, 1917, amounted to 8,594, 
IL—THE TAX eee eae ore $1,000 leaving’ a net total of 773. 
‘ eis a on 6. om shove amour S40) $20 The following table, based on the report of the 
Normal and Additional—The income tax is of two . na ; . - , te ot Se 
P ai Act of O 191 Bureau of Immigration, United States Department 
kinds, norma! and additional. It is levied under and en gy tore — ape . F : . ; 
* . “—_ vet income % 5, 00¢ of Labor, shows the immigration and departures 
by authority of two statutes, the act-of Sept. Less exemption 1.000 2.000 % Hes " : 
, — ” . : for the month of July, 1917, compared with July, 
§, 1916, and the act of Oct. 3, 1917, that is, there riot is : . : 
‘ , . ee ee ee $3,000 1916, and the increase or decrease during July, 
is & normal income tax and an additional income AmoU sunject to t 3, 1917 d with tl me period in 1916 
a ‘ : : 24s 2 p. c. on above amount ) j ¢ ared wi he same rio = 
tax under the act of Sept. 8, 1916, and in addition F — — m 60 ‘, Compare a the Same Pp ee EF a 
to this there is another normal and additional tax otad tax ability Ras ee oe 1917 1916. July,1917. 
levied upon the same income by the War Income der both acts.... $120 $80 African (black) 631 797 166 
Tax act of Oct. 3, 1917. CHART SHOWING INCOME TAX LIABILITY OF Armenian ° * ssn 97 
Levied on—The tax is levied on the income from NET INCOME OF $100,000* a eg and ae “4 . = - 
° . . der Combine c $e ; . - gar’n, S« , &l tene’ 3 6 
all sources (in the United States and elsewhere) of ‘"@ eS SO ee eee See eee > a a hygbpggetidhepaonueassncl > “ 
“a s eal . ies NORMAL TAX eer ee ocepe sess Mee 180 39 
every citizen of the United States and of pe On ‘And Amount Croatian and’ Slovenian:. .... 1 33 ~ 32 
alien resident therein. Amt Not Amount Rate. Add’t'! Married Single Cuban si veeescerseecervers 168 719 556 
Basis of Levy, Normal Tax—The basis for levy Ovei Over Taxable. P.C. Tax. Person. Person. Dalma., Bosnian, & Herzego. . 3 3 
“mM ine ax is i - ree} $1,000 $3,000 $2,000 2 ie 40 Dutch and ¥lemish......... 161 322 161 
of the normal income tax is the difference between $ eae n 
° , ae ~ 2,000 4,000 2.000 2 $40 in as DE” Sve awecCErsht he 2 2 ee 
net income and the sum of dividends, amount on 3.000 100,000 97.000 4 3,880 English ae 3,119 2.294 
which tax is withheld at source, and personal ex- 4.000 100.000 96.000 4 3.840 Finnish 631 $93 
emption. —— —— French 1,526 1,085 
Exemptions, (Act Sept. 8, 1916)—-The exemp- Total normal tax liability $3,880 $3,920 German 783 584 
2 *] > . « 7” * ot Yr te > ny 
tions under the act of Sept. 8, 1916, are $3,000 for ADDITIONAL TAX o — — 1aue 
. . . ‘Same i} s eorew ... ,0S 025 
ersons and $4,000 for married persons, liv- Same in both cases) os ie 
single P ; : vers ae ot Pp x pein $5,000 $7,500 $2,500 1 $25 PGE udknc cdc cweccsecnanssiees Ee 1,618 1,334 
ing together, or heads of families, whether married 7.500 10.000 2500 2 50 Italian (north) ..«.<oz, Le a 340 262 
or single. This was amended by act of Oct. 3, 10,000 12,500 2.500 3 75 Italian (south) ...........0.. 676 3,004 2,328 
1917, by allowing $200 for each dependent child un- 12,500 15,000 2,500. 4 100 Japanese ....,. Fee en 853 686 *167 
. iy o = r Or Ds 5 *. 
der 18 years of age or dependents who are physical- 15,000 20,000 5,000. 5 2500 KOrean . eee sees eeeesseree 29 es 24 
) tally deficient 20,000 40,000 20,000 8 1,600 Lithuanian ateea Cate odes 9 37 28 
iy or men . y deticient. ; 40,000 60,000 20,000 12 2,400 BOGTOE occ ccccctcesiseecscecs 3 17 14 
Exemptions, (Act Oct. 3, 1917)—Exemptions 60,000 80,000 20,000 17 38,400 ee A re 1,052 1,132 80 
under the act of Oct. 3, 1917, are the same as under 80,000 100,000 20,000. 22 4,400 Pacific Islander ............ sae 3 3 
the act of Sept. 8, 1916, except that the exemptions Total additional tex Hability.... . $12,300 $12,300 Polish 02... .sseccccessccces 62 283 221 
of $3,000 and $4,000 under the act of Sept. 8, 1916 nee | Sones Portuguese treerseeeereees 69 1,118 1,049 
=e 4 Oy : ae : ‘Total normal and additional tax Rumanian Ca wove wees 7 49 2 
are respectively $1,000 and $2,000 under the act of 
SP y Sane © uiedrerey ahs liability Sr $16,180 $16,220 eS ee 119 413 204 
Oct. 3, 1917. This act also allows $200 for each de Ruthenian (Russniak) ...... 4 109 105 
pendent, as noted above. *NOTE.—There is a war excess profits tax in addi- Scandinavian ot es geeeeres 799 1,706 907 
Basis of Levy, (Additional Tax)—The basis of tion to these combined income oe The — pers ee er er 292 1,081 789 
Ap : of such war excess profits tax, if any, is deductible Slovak . bocce én teeeeeres 11 12 i 
P al t: s > , . at : 
levy of the additional tax is the net income, a from met income for the same year in nacettaininn the Meme canis iicuaneescceee 1.467 442 
graduated rates: net income subject ‘to income tax. Spanish-American ..... eaves - 181 211 30 
(a) Under the act of Sept. 8, 1916, the total net tif any dividends are included in net income above Syrian . iiteas teseudertea. ae 933 74 
ae fincoane in excess of $20,000. specified, the calculation will have to be modified, as Turkish Coc ercccverenes 2 39 37 
Y (b) Under the act of Oct. 3, 1917, the total net dividends are exempt from normal tax under both Welsh add wenee Pe oS 73 63 
' act - 0, ’ ant West Indian (except Cuban) 60 205 145 
"eSS € 5,000 20% t 
Secome in Py ; “ = : fis , CHART SHOWING INCOME TAX LIABILITY— Other peoplés' . i.e 6 208 180 
: Period for Which Levied—For the calenda NORMAL AND ADDITIONAL—OF AN INDIVIDUAL ‘ io = as 
i year. UPON SPECIFIED NET INCOMES UNDER THE m terre hae s+ 00 60,867 25,035 15,668 
; When Tax Must Be Paid—At any time afte COMBINED ACTS.’ ? epartes from =U." @.. ...c0. 8,504 5,429 *3,165 
assessment, and at all events not later than June The calculations are based upon an exemption. al- Net total ins theca eee 19,606 18,833 
16. Under a new provision in the act of Oct. 3, lowan f $4,000 under the old and $2,008 under the *Increase 
1917, subject to regulations to be presented by the aii pee ie a ommremerenes 
Secretary of the Treasury, payments may be made Sept. &, °16 Oct. 3, "17 Total Amt. Wartime Railroad Costs 
in installments, in advance of assessment, with dis Ne Amount Amount of In- j 
’ P ; ; c ~ BES WORD-PICTURE i 0S ily 
count of 3 pei cent. in certain cases of payment ncome f Tax ft Tax come Tax.t oe ‘ ‘ of the high cost of railroad 
before June 15 $2,000 $0 $0 $0 operation is presented in the record of outlay 
e Lo. 1000 0 20 20 for equipment by the New York Central system 
II.-RATES OF TAX 4.000) 0 40 pe contained in the following tabie: 
The ts ates of the act of § S. 1916. and p », 000 20 60 ' a aenien 
of Ont. 2, 1917 will be added ‘ ascerta 10,000 120 250 305 EQUIPMENT. 
Til teees teesme tax Nabil 2 15,000 224) 510 720 New York Central— Approsime e a... ae 
eer Cant > 20,000 a = wee 490 Locomotives ...$16,727A50 $32,281,280 
ler A 1 “ sa —o nes 2 a80 280 Passenger cars.. 4,279,200 7,613,100 
COMBINED RA1 1916 eer as 35,000 770 2,210 14,809 Freight cars.... 19,668,063 50,023,840 
Normal Tax 40,000 y20 2 Boston & Albany— 
On entire income over ded 0,000 S20 20 Locemotives .... 606,900 1,231,520 
e oo. 008 20 or “ 9 ed 
tions and exemptions 2 4 = fae + 25 Passenger cars. . 380,000 787,500 
Aaaiti nal Taxes on Net Incomes 7. one 7.460 9.9330 40 Freight cars.... 12,440 129,200 
e 1d Not ver ° ° . 
.~ a Ar ~ he ; ah 000 8,260 10,980 Michigan Central— 
>, fe none an 4 OTe ek . . 9 or or 
7,500 10,000 none > 5 7 - — oe nee 64 Locomotives .... 1,913,350 3,714,880 
<4 " “a = 00.000 8,920 2 2K 6,1! — < one 
10,000 12,500 none 3 ssmane 4 20 14.680 - poe 65 Passenger cars. . 973,000 1,758,750 
12,500 15,000 none i 4 125,000 5,670 18,260 23,930 11,192 Freight cars.... 16,381,862 40,134,366 
bape oe e nor 5 5 135,000 6,870 20,660 27,030 C., C., C. & St. Louis (Big Four)— 
20, 0,000 1 7 « 7 40 04 OR 21 & . ; ee a eatal 
40,000 pepo < os oe 150,000 parse a pe 3 Locomotives .... 2,134,500 4,579,520 
ew ‘ . . - 175,000 420 31,010 . TH - ple c na 
60,000 80,000. ..... 3 14 7 200,000 11,420 37,760 49,180 > Pastonger age a 1,767,280 
80,000 100,000. ...... 4 Te 22 225.000 13.670 45.760 39,430 2,436 Freight cars.... 3,417,096 8,087,155 
100,000 150,000. ....... 5 a 27 250,000 15,920 53,760 69,680 Pittsburgh & Lake Erie— 
= oped oem setoge : = = 276,000 18,420 62.760 81,180 22 Locomotives .... 711,300 1,578,400 
200,900 250,000. ....... 7 30 37 300,000 20,920 71,760 92,680 4 Pesseneer ¢ 70.000 126.0 
250,000 300,000... ..... 8 34 42 350,000 26,420 91,260 117,680 pe Senger cars.. 70,000 : 6,000 
800,000 500,000. ...... v 37 46 400,000 41,920 110,760 142,689 2,026 Freight cars..... 2,375,586 6,883,980 
uu 500,000 750,000 ic 10 40 50 450,000 37,420 180,260 167,680 Pittsburgh, McKeesport & Youghiogheny— 
"| " P TC n 4 - or o in 
Tea,000 SERED - 46 55 500,000 42,020 149,760 192,680 26 Locomotives .... 916,600 1,796,000 
1,000,000 1,500,000 1 50 61 350,000 48,920 170,760 219,680 6 Pass 5 105,000 189,000 
*See elao war excess profit tax, which fs levied 600,000 54,920 191,760 246,680 ‘ ? 7‘ senger cars. . 5, ; 
egainst individuals having net income in excess of 650,000 60,920 212,760 278,680 5,000 Freight cars..... 8,421,000 19,380,000 
$4,000, 700,000 66,920 233,760 300,680 Peoria & Eastern— 
The following tables may asaist the taxpayer in mena pod ee a 19 Freight cars..... 20,159 61,370 
. . 800, 78,92 278,2 357,18 . ° > t 
interpreting the rates, exemptions, &c.: 450,000 84,020 301,760 __386,680 Cincinnass Northern— ? ee 
COMPUTATION OF NORMAL TAX 900,000 80,020 $25,260 416,180 512 Freight cars..... 500,232 1,653,760 
Based on Combined Rates 950,000 06,920 848,760 445,680 Lake Erie & Western— 
Net income of $1,000 Tax 1,000,000 102,820 872,260 475,180 1,007 Freight cars..... 1,896,927 3,150,610 
Single person must make return, bul there te *If any dividends are included In net Incomes above nn . 
no tax liability, specified the calculations will have to be modified, as Toledo & Ohio Central ‘ii ee i 
Net income of $2,000-— dividends are exempt from normal tax under both acts. 1,011 Freight cars..... 1,638,671 3,435,530 
Single person......... LN PRS. 820 t{NOTH,—There fs q war excess-profits tax in addi- Ind. Harbor Belt— 
Married person must make return, but there fs tfeon to these combined income taxes, The amount of 80 Locomotives .... 158,500 1,745,600 
-. no tax lability. such war excess-profits tax, if any, is deductible from oT . OA 
otal. ......0..... «+ $84,324,786 $193,02 
Het taesme of $3,000— net Income for the same year in ascertaining the net oi - : og na wy $ 028,610 
Bingle person.............6c eens ae 40 income subject to income tax, [This tax amounts to 8 Total equipment—734 locomotives, 445 pas- 
OEEE PUNO sc Seadoo scdecs cc bedeesceedscesce 20 per cent. on Incomes of individuals in excess of §6,000.) senger cars, $8,052 freight cars. 











